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GIVES CUSTOMERS | Cardiff Sends Its Agents B.A. Oil Tops _|SAY BESCO WILL 
CHANCE TO BECOME to Boom Canadian Trade| Ne” #### ©5| MINE ALL WINTER » 
MSSTOCKHOLDERS) ON BRITISH ORDER 


Dominion Power Offers} Montreal two young Welshmen | im business which is expected. Unprecedented Operations 
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A new high for British-American 
oil, 65, was recorded on the Toronto 
exchange. 

British-American oil has come to be 
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Capital : . Cardiff is the centre of an indus- 
who are seeking to establish a ; : regarded as one of the most stable of 
Frowns Upon Pseudo- Patrons Shares of 7 Per permanent trading system be- | {ria! community of over, 10,000,- | the oil stocks, particularly because it| - Forecast as Result of 
Se ks : UU people, and altnoug: . is purely a distributing and selling ese . 
| Socialism Cent. Preferred at Par tween Canada and Wales. Their dian products are consumed in | -ompany, and is not subject to the British Strike 
Farmers and Income Tax —— 2 — _ ee about ae ae the a vegan vicissitudes of the production end of 
, POSITION IS IMPROVED 4, miles of Canadian territory, portations in the past have been the business. 
Seem to Like It is sponsored by the city of Car- through distant’ports. Sun Life of Canada, which has a STEEL PLANT BUSIER 
They - , 4 diff, and has been arranged in Geographically, Cardiff is the reputation for careful investment, is ieeninincnleapilil 
Their Immigration Views Company Gets More Favorable | conjunction with the Canadian nearest of all the English ports, reported to have bought extensively |Two Hundred More Men Are 
Contract With H ‘It government trade commissioner. and an original importation of 5,- in this stock. In this instance, how- 
St - - amiliton on The aim is to wisit the actual 000 barrels of Canadian apples, | iver. thers is: much guessing as. +0 Taken on as Work Starts 
: : 7 ree ailway—Franchi producers of foodstuffs in an ef- about five years ago, has now . : . 
a ea aoe ota i. ian. chise fort to com youre ~ ns im- grown to — een io ee ees caeuiitia tase on aad Rail 
m portation of meat, bacon, butter, per year. ne o anada’s st : # raer 
intend to use that money to injure the The ds ace &T ; eee eggs a ea oo pect a in ag — pesely Pleasant in store for stock- " x freaee is 
at seems to be the : - ower ransmis- products would be brought di- out ales is largely dependent " rom Our ( wn Correspondent 
— siianinten ins : cea sion Company, with headquarters in rect to Cardiff, as the distribut- on imported meat supplies from woes eee very large SYDNEY.—That the entire Besco 
note = ping govern-/| Hamilton, and generating works at ing centre for South Wales and six to eight months in the year. : output has been sold to British inter- 
mental — a “pens = ers 2 bie wale wo eee Se me maton. ; cer Candies has © apenas - amy D D — —e ne Cape Breton collieries 
outward evidence of an -|}3 reparatory wor as , an immediate population o EF will wor i i 
been no y Os" | its customers to become its share- aie 5 od ER IV ID END S to be shoved totaal Caenaee 


through the open port of. Louisburg, 
is the information gleaned in usually 
well informed circles here. 


_ At the present time official con- 
firmation cannot be obtained, but this 
is probably due to fear of kicking up 
a row among the miners. 


Actually, however, there is nothing 
to apprehend from this source, as the 
American membership of the U.M.W. 
has been digging coal hand over fist 
for the British market, 3,000,000 
tons having been shipped this season 
from Hampton Roads, Va., alone. 

Also, during the long Cape Breton 
strike of last year, Welsh and other 
brands of Old Country coal were im- 
ported to Canada, so that the strik- 
ing miners over there cannot . now 
very consistently object to the Can- 
adian brethren doing the same thing. 

Some May Go From Sydney 

Should the winter prove mild, much 
of the output could be shipped from 
Sydney, for although coal shipments 
up the St. Lawrence cease November 
20, Sydney harbor is sony open 
until after the New Year, In fact, 
if the winter is mild the closed sea- 
son here due to ice may last only a 
few weeks. 

It has always been either a feast 
or a famine in the Nova Scotia coal 
and steel industries, with present 
indications pointing to one of ‘the 
biggest periods of prosperity in their 

istory. 

There is also the hope that with the 
Duncan report and ‘other govern- 
mental remedial action in the offing: 
the present mild boom may be stabil- 
ized into lasting good times. 

Now Find Cannel Coal 


A further boost for the coal end 
of the business is the recent discovery 
at the old Gardiner seam, Dominion, ~ 
7° vein of foment a hard, black. 
sales were in the Toronto district, scuminous ines that burns without 
this year’s report, it is said, will show i an is Dighly valued for cer- 
sales aggregating 70 per cent. of the The find ae aaa $ inking 
total to outside points, some of them new shaft 690 feet t “tap th ld 
distant points, while only 30 per cent. seam that had net b e —. ¢ 
of the products of the two plants (one ears. The extent ? the a el rnd 
at Milton Heights and the other at | 35. Moen The Cote eae 
Cheltenham) are disposed of in the at eee fr - pew thet ™ 
vicinity thereof. It was intimated that <iamoan Gab ee e wie ras Foo 
—— = the —_ — -— feet below tine pilings pep ag Man 
ture, whether good, bad or indifferent,” on & cell rate po ae ae the i : ini 
on paper bendtue the ak ae the onl price-war prevailing in the company’s oe. to the old mining town of Do- 
liament of Canada, The Journal says: immediate field. With the brisk demand f coal 
“It is likely in nine cases out of ten to} The company manufactures many |} 041 uy the St. La for, bunk 
endow a business venture with a status | varieties of face brick, but not com- | , nd for shi pols gps or OUNnK- 
and a prestige to which it may not be | mon brick. om a h sgh ees abroad, the 
ey ae In other words,| Whether or not Class B dividends ni ht nd he 5 buttoned iow and 

T y to misiead. .. |are resumed next year depends wholly | ™&"", and have s the produc- 

he position takersby The Journal is cae diti in the To- | tion records of 11 years, including 
one that will be warmly endorsed by | °? competitive conaisions 2n the +o those of the halcyon days of the im- 
the public. To some extent such letters | Tonto market, officials say, assuming mediate post war iod 
bearing the parliamentary crest carry,| that the building industry is as ac- P period. 
if not an official character, at least an|tive as this year. It is recalled that Take on 200 More Men 
ad weight of Feng ae ane there were eaporte oe a mene Se . Two wate additional men were 
, a hus likely be an | price-war early in the year. The fac- | hired at Sydney steel plant the first 
abuse of public office. The intention of | tors which prevented this in 1926 may | of the eteat week, aaa the nail and 
not be present in 1927. wire mills have gone on double shifts. 
The 25,000 ton C.P.R. rail order has 


the writer may be innocent enough, but 
the custom is not only dangerous but 
the a ill be wi eee . wih te ES COMPIA been about completed d k will 
ere wi wide agreement wi e Die’ . and wor 

suggestion of The Journal that at the REVIVES COMPLAINT be started on 25,000 tons for ‘the 
ON RAISIN TREATY | CN.R8. about the middle of the month 
There are 2.500 men on the payroll. 
Canadian Grocer Says Can- and a majority of these are gettir- 

adians Pay Million a Year to 
Help Australian Growers 


tinct change in policy on the part of holders. 
American investment bankers, bond} Next Monday, November 15th, 5,000 
dealers in Canada know that some ase of 7 per ae en _— 
recent munici bond i f callable, non-assessable stock will be 
that ~ fa Skis An ee aaa offered’ to the 13,000 customers of 
Canada, , Dominion Power at par. The buyers 
in the United States market, have | may pay cash in full, or $10 down and 
had to be distributed in Canada be-|$10 the month for each share, and 6 
cause American bond houses were | P¢T —e ee “7 “ h _ 
. - }amount paid in, short of the full su 
eietic pablt: "oon ne. scription. No more than ten shares 
socialis that. they considered unsound will be sold to any one person. Any 
and likely to prove unfavorable in ee of the eens eke is suthor- 
their effects upon the established and |'2°* °° Tecelve subscriptions. 
wellemanaged public utility corpora- Pays Investors Well 
tions of the continent. 


been done by the various inter- 2,000,000 and is linked up to a 
ested parties, and transportation | population of 10,000,000 within 
and storage facilities are fully a radius of 90 miles. 


Canadian Newspapers 
Protest Girroir’s Use 
of Senate Letterhead 


Exposure by The Financial Post of Use of Official 
Stationery in Sale of Speculative Mining Stocks 
Rouses Editors to Strong Objection 


DEMAND PARLIAMENT PASS LEGISLATION 
PUTTING PROMPT END TO SUCH PRACTICE 


Sharp editorial protest against the use of Senate stationery for the sale of 
speculative mine shares has come in the Canadian press, following the ex- 
posure by The Financial Post of the circulation of a letter, on Senate station- 
ery, bearing the signature of Senator E. Lavin Girroir, and introducing in 
blank salesmen for Fiske Gold Mines stock. 

Following reproduction in The Post of the letter bearing Senator Girroir’s 
name, various Canadian newspapers have recalled the somewhat similar 
Stevens’ affair that caused a furore in the last election. They take a strong 
stand against such impropriety. That parliament should take steps to stop 
the practice is the tenor of the editorial stand taken. 

Some of the comments made by the Canadian newspapers on The Finan- 
cial Post’s article are as follows: 


A PRACTICE THAT SHOULD BE 
STOPPED 


. Ottawa Journal ve 
The Toronto Financial Post, in its 
issue of October 29, prints the photo- 
graph of a letter signed by a well-known 
Canadian senator (Hon. E. L. Girroir) 
addressed to the shareholders of Fiske 
Gold Mines, written on stationery bear- 
ing the crest of the Senate of Canada. 
The letter is as follows: . 
THE SENATE 
CANADA 
Ottawa, Ontario. 
September 27th, 1926. 
To the Shareholders of the Fiske Gold 
Mines, Limited. 

This will serve to introduce Mr. .... 
Liwe ua » &@ representative from Philip’s 
& Company, who will explain the work 
being done by your company referred to 
in my first letter. He has authority to 
accept subscriptions for shares in Fiske 
Gold Mines, Limited, according to your 
respective allotments. 

Yours very truly, 
E. LAVIN GIRROIR, 

Director of Fiske Gold Mines, Ltd. 

Apart from the fact that the property 
referred to in this letter is in @ de- 
velopment, not a productive stage, and 
that, consequently, its shares are purely 
speculative, The Journal knows nothing 
of an adverse character about the Fiske 
Gold Mines. That, however, is beside 
the point. The question which this letter 
brings up again is the propriety of mem- 
bers of the House of Commons and sena- 
tors using stationery bearing the crests 
of the House of Commons and senate to 
promote their private ventures. The 
practice, we think, is wrong. 

It is not a matter of members or 
senators taking stationery paid for by 
the public for their private use; let them 
have all the stationery they want. It is 
a question as to whether members or 
senators should be allowed to boost oil 
mines or gold mines, or any sort of ven- 
ture, whether good, bad or indifferent, 
with the crest of the Parliament of 
Canada. And that, after all, is what such 
a letter as that written by Senator 
Girroir means. It may not have been 
Senator Girroir’s intention, any more 
than it was the intention of Mr. H. H. 
Stevens in a somewhat similar case, to 
use parliamentary stationery for such a 
purpose. But no matter. The fact re- 
mains that the crest of the Parliament 
of Canada is likely, in nine cases out 
of ten, to endow a business venture with 
a status and a prestige to which it may 
not be economically entitled. In other 
words, it is likely to mislead. 


INTERPROVINCIAL 
BRICK “B” SHARES 


Is Hampered by Weather 
and Competition in To- 
ronto Market 


Holders of Class B preferred stock 
of the Interprovincial Brick Co. re- 
cently received letters from the man- 
agement explaining why it has been 
necessary to defer dividends this year. 

Since the date of this letter, Oc- 
tober 5th, business has improved 
somewhat, October being a better 
month in the business than is normal, 
according to F. B. McFarren, the gen- 
eral manager. Despite this improve- 
ment, there will be no Interprovincial 
dividends this year, except for the 
Class A*preferred, on which dividends 
have been met regularly since the 
merger of a year ago Jast spring, 
when Interprovincial absorbed Atlas 
a and Interprovincial Clay Prod- 
ucts. 

Competitive conditions in the To- 
ronto field are not good from the 
viewpoint of the balance sheet of any 
of the companies in the field. But In- 
terprovincial officiais explain that 
they have refrained from putting 
brick on the market at less than ac- 
tual cos$. Qonsequently, while the 
volume of business has not been great, 
operations carried out have been rea- 
sonably satisfactory. The adverse 
weather conditions in the late spring 
are given as a reason for a drop in 
actual earnings. 

Seeks Distant Business 

There is a change noticeable in the 
character of this company’s business. 
While formerly 80 per cent. of the 


That the investment is an excellent 
one for the customers of the company 
aaes ALIA has received even|is indicated by the fact that in the 

more definite rebuff when it has|nineteen years that Dominion Power 
attempted to borrow in London, Eng- | preferred has been issued every quar- 
land, for the state-owned enterprises | terly dividend has been paid promptly. 
that labor leaders have induced’ the |The company’s position has been im- 
Australian people to inaugurate. Re-| proved greatly in the last year, more- 
cent Rustralien loans in London have | over by the fact that it at last suc- 
been failures. The British found that | ceeded in getting a less onerous con- 
when they loaned money to Australia, |tract with the city of Hamilton cov- 
that country wasted a lot of it on so-|ering street-railway service, a con- 

ist experiments which when they | tract which has been ratified by popu- 
succeeded, did so only at the expense |lar vote. Of great importance, also, 
of private British capital. Oil refiner-| is the fact that the company now has 
ies were built to put English and/|an exclusive franchise for the supply 
American oil refineries out of busi-| of power to the town of Grimsby, an 
ness. Merchant boats were built to|agreement which likewise has been 
British boats. The British de-| ratified by popular vote. The clearing 
to call a halt to lending their | up of the Hamilton situation is highly 
y to be used against them com-| satisfactory from the viewpoint of 

y. the company, as well as of the public, 
“There will be a practical boycott one - a booming, increasingly 
‘Ustrali i ture eviden at street-railway service 

' alien jeon in he 25 we veel not be contifived-urider the ton- 
ditions of the old contract. 

In the last year, also, Dominion 
known British writer, who comments | Power has begun construction of a 


on the situation for the Wall Street | fourth transmission line from Decew 
Journa Falls to Hamilton, it has built exten- 


e* 6s sions to new sub-stations in order 

A’S9. of direct interest to Canada | more adequately to meet the demands 
is his forecast that: of increased service. More than 500 
“The next step that will be taken in|new customers have been added, and 
England, very likely, will be the amend-|in the first nine months of the year, 
rant, of the Colonial Stock Act of 1900.|507,478 more street car passengers 
as. 1 “Sy at ees loans on &/ were carried than in the correspond- 
b ieeamanes t they could be bought/ing period of last year. This last is 


es : most gratifying in view of the fact 
ie crcemeees’ sg an ety te be that street car patronage has shown 
loans, but they were made to appear) tendency to decrease in many locali- 
sounder than, perhaps, they really are.| ties unless the service is kept to the 
_ “At any rate, ever since the passing| peak of efficiency. That Dominion 
of this Act, Australia and the other} Power is endeavoring to meet the 
British Colonies have been able to bor-| transportation needs of the public ‘it 
er at. toe a cheaper rate—fully one ee io atieated by the calling for 
“Ts ¢ tenders for new, modern trolley 
‘hed oe page tre Fd lar ipenate cars and the reconstruction of tracks 
else, can borrow money cheaply in Lon-|i2 Hamilton. It also operates a fleet 
don without offering better security and|0f motor buses. The power lines in the 
ifying a legitimate purpose for which| central portion of Hamilton are being 
borrowed money is to be used.” placed underground. 
SO Reduces Funded Debt 
THE body styling itself the Cana-| The Dominion Power & Transmis- 
‘dian Council of Agriculture, and|sion Company, serves power users 
thit speaks with authority on the | through the fruit belt and in Welland 
viewpoint of the farmer, passed two|and Port Colborne, as well as in Ham- 
Interesting, even paliedibio, resolu-|ilton and Brantford. It operates the 
tions, the other day. One was on the | Hamilton street railway and three ra- 
subject of the income tax; the farm-|dial lines, including the busy route 
ets want it retained; they oppose any|from Hamilton to Beamsville. It 
further reduction, The other was on| serves approximately 350 square miles 
mmigration. It suggested that the|of territory with population of 200,- 
solution of the immigration problem | 000 in sixteen communities. It has one 
was in creating in Canada conditions | hydro-electric power plant of 50,000 
% attractive as to make it worth | horsepower capacity, one steam plant 
le for people to come here to live.|of 26,800 horsepower capacity and 
Since the income tax is essentially | buys 10,000 horsepower from Niagara 
& tax upon urban dwellers in Can-| Falls. The total output in 1925 was 
chiefly upon the salaried class, | 260,588,538 kilowatts. Its assets are 
and is, virtually, no tax at all, so far | conservatively set at $24,341,947.62. 
& the farmers are concerned, it is|The Western Counties Electric Co., 
small cause to wonder that Canadian | Brantford, and the Lincoln Electric 
editors are inclined to resent the Light & Power Co., St. Catharines, 
farmers’ resolution on.the income tax. | are subsidiaries. Se 
They consider it a somewhat self-| The funded debt of Dominion Power, 
centered, and even selfish, plea by the | as shown by the annual statement as 
farmers. There is a disposition gener- | of December 31, 1925, is $8,158,000, 


ardent defenders did not seek to under- 
rate the reprehensibleness of such a 

At first ee Sought to pal- 
liate his indiscretion by attributing it 
to thoughtlessness, and then they en- 
tered a general denial of any evidence 
of wrongdoing. There was no attempt 
to justify such a procedure; indeed, it 
was promptly condemned, but some ex- 
cuse was urged on the ground of its 
common indulgence by parliamentary 
representatives. 

And that this practice is a common 
one is becoming more and more mani- 
fest. In a recent issue The Ottawa 
Journal comments with just severity on 
the custom, basing its reflections on a 
photograph appearing in The Financial 
Post (Toronto) of Oct. 29 of a letter 
addressed to the shareholders of a gold 
mining company ng, Deaetee E. L. Gir- 
roir on Senate of nada stationery. 

In condemning as wrong th: practice 
of members of parliament boosting “oil 
mines, or gold mines, or any sort oo” ven- 
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coming session of the Houses steps 
should be taken to put an end to the 
practice, 
steady employment every day. 
THE PRACTICE SHOULD STOP A feeling of intense optimism has 
Several deamon a published a coors me core —- ros 
letter that appears to have been written ane see caine. Non ee 
is exh'biting all the signs of an im- 
vending period of prosperity such as 


by Senator Girroir, as a director of a 
gold mining company, the letter being 

the island has been a stranger t 
for many years. 


That Canadian consumers are pay- 
ing nearly a million dollars a year for 
the benefit of the Australian raisin 
grower, is the opinion of Canadian 
Grocer, as expressed in an article on 
the Australian trade treaty which 
went into effect October, 1925. Im- 
ports of Australian raisins have de- 
creased to less than half of what 


dated from “The Senate, Ottawa, Can- 
ada,” and written on official stationery 
bearing the crest of the Senate. 

The newspapers that print a copy of 
the letter protest, and we think rightly, 
against the use of the official stationery 
bearing the crests of the House of 
Commons or the Senate on letters writ- 
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the farm i i from the previous year. In the same For that reason, as well as for others/ ten to promote speculative ventures in ; 
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"BOOTS AND SH 
INDUSTRY BETTER 
BUT STILL TOO BIG 


——— —_—— 


Too Many Small Factories 
Come in, is the 
Claim 


The boot and shoe manufacturing 
industry of Canada shows of recent 
some increase in activity, but 

heads of different firms state that the 
industry is far from being out of the 
woods. Suffering ever since the end 
of the war from serious overproduc- 
tion and from a productive capacity 
peyond the ability of the Canadian 
consumption to maintain at anywhere 
near capacity, the industry has as yet 
failed to re-establish itself as soundly 
as the leading firms would like to see 


it. 





boot and shoe factories have 

since the end ofthe war 
but new factories have come _in- 
to the field to take their place. One 
contributing cause for this situation 
; ease with which a shoe factory 
can be started. Most of the machinery 
not purchased but only leased under 
long term contracts from the largest 
shoe machinery company in the field. 
This makes it possible to start a fac- 

on a very small capital and small 
men have started their factories on 
what is, without intention at punning, 
little more than the traditional shoe 
string. 


Some Profitable Companies 


There are many well organized shoe 
factories in Canada that are making 
substantial profits. Most of these are 

either with plenty of capital 
or are producing products of such dis- 





IN MILLION PAIRS PER MONTH 
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Sail 


tinction as to mark them out from the 
ordinary. Some of these factories 
have established a rt trade 
with the United tes, ts and 
shoes manufactured in Canada being 
among the few items enjoying free 
entry into the United States market. 

Statistics of boot and shoe produc- 
tion in Canada in September show the 
quantities of leather and felt foot- 
wear made during the month to be 
1,644,674 pairs, an increase over\the 
pocoting month of 113,457 pairs or 

per cent. The quantity of boots and 
shoes with leather or fabric uppers in- 
creased by 127,415 pairs, or 9 per 
cent., while the quantity of felt foot- 
wear of all kinds and cloth slippers 
for house wear shows a decrease of 
13,958 pairs, or 13 per cent. 

The following table gives the 
total production of footwear for each 
of the months January to September: 


No. of Pair 

EE Sede aoe edhe taucuy 1,198,661 
NRE IE ee nee cg oe 1,434,503 
a ius 1,762,446 
oven RPSN eb Ses heeedscvecet oan 1,527,533 
dn bawekpewne6se hs cen tee 1,455,807 
ES sn och oes ska ncoeeken 1,550,274 
NE ee  ewaep ee 1,571,101 
Sai 1,531,217 
MOT 056s 4 pdb-cekaeed bees 1,644,674 


The figares in the above table are ex- 
clusive of larrigans and shoepacks, and 
Indian slippers and moccasins. 

cumulative production of leath- 
er and felt footwear for the 9 months 
ended September 30, 1926, was 13,- 
676,216 pair, or an average monthly 
Production of 1,519,580 pair. The 
average production per month for 
the year 1924, the latest year for 
h complete statistics are avail- 
able, was 1,420,896 pair. 


Now Heads Durant 





ROY D. KERBY, 


Rew appointed general mana 
ger of Du 
Motors of Canada. Mr. Kerby han kane 


Seeciated with the automobile 
industry 
Since 1913, and joined the Durant organi- 


j wn ene 1925, as sales a 


| Over 80,0 





Freight car loadings in Canada for 
the week ended October 30 amounted 
to 84,081 cars, this being the third 
week to exceed 80,000 cars. Grain 
loading increased 911 cars over the 
— week, but was 4,445 cars 

avier than in 1925; the weather 
was very unfavorable in the west 
during October last year. Live stock 
showed an increase of 339 cars over 
the previous week’s loadings, coal 
was slightly lighter, all the forest 


Commodities— 
Grain and Grain Products 
Live Stock 
Coal 
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TOE Oe OHHH HER EOE EEE HEHE 
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WOMAN’S PRIVILEGE 
OF CHANGING MIND 
COSTS STORE MUCH 


Merchants Seek Remedy for 
Return Evil Without 
Hurting Sales 


Four out of every ten dresses that 
the women of the household buy they 
also return to the department store 
from which they purchase it. Or if 
every woman does not return 40 per 
cent. of the dresses (and shoes) she 
buys, 40 per cent. of the women re- 
— all the dresses (and shoes) they 

uy. 

The cost wizards in the department 
stores have estimated that it costs 
30 cents to bring back a parcel ‘of 
goods from the customer. Then there 
is the further loss if the goods are not 
in the best of condition and cannot 
be returned to stock. 

. In one city, they have been inquir- 
ing into the expense of the return 
habit and have found that $7,500,000 
of goods are returned each year. 


Add to Sale Costs 


The woman buyer, of course, can- 
not see that there is anything wrong 
in returning goods with which she is 
not satisfied. In many instances, it 
is only just that the stores take back 
such goods and the stores recognize 
the fact. But the return practice in 
many instances develops into a habit 
founded on- unreasoning whim which 
is expensive to all concerned, includ- 
ing buyers. oh 

If there is a direct cost in bringing 
back the goods to the store, and if 
because of diminished appearance or 
because they were out of stock during 
their normally best selling period, the 
goods must be marked down in order 
to move them, it follows that the re- 
turn habit is an evil of business which 
must add enormously to operating 
costs. The average woman buyer will 
not be able to see, or will not admit, 
that anything she does to add to a 
store’s operating cost will, in the end, 
react to her disadvantage in increased 
prices for goods. The obvious fact 
that operating costs are a big factor 
in fixing selling prices does not occur 
to the thoughtless bargain hunter 
who so often changes her mind when 
she gets the goods home. 

Shopping by telephone has increas- 
ed enormously in recent years. Tele- 
phone shopping is considered one of 
the principal bulivarks of the down- 
town department store against the 
competition of the neighborhood store. 
Put — by telephone, while it 
will not be discontinued, has brought 
in its train an increase in the return 
evil. The woman of the household is 
willing to buy unsight and unseen 
only if she has the privilege of return- 
ing the goods if they are not what 
she pictured when reading the adver- 
tisement. The exercise of the privil- 
ege is costly in time and money. 


Worn to a Party 


If the dress or the shoes invariably 
were returned to the seller in as good 
condition as they were sent out, the 
evil would not be so expensive. But 
the value so frequently is markedly 
diminished. The dress may have been 
worn to a party or two, and once in a 
while it is evident that the shoes which 
the salesman takes back have been de- 
preciated in value. The doctrine that 
the customer is always right enables 
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products showed small increases and 
miscellaneous freight was heavier by 
168 cars but merchandise and coal 
showed small decreases. 

Compared with the corresponding 
week in 1925 the total increase was 
10,572 cars. Besides the large in- 
crease in grain, merchandise was 
heavier by 1,345 cars, miscellaneous 
freight by 2,240 cars, coal by 402 cars, 
lumber by 410 cars, pulpwood by 436 
cars and ore was heavier by 777 cars. 





CUMULATIVE 

TOTAL FOR CANADA TOTALS 

Oct. 30 Oct. 23 Oct. 31 TO DATE 

1926 1926 1925 1926 1925 

22,090 21,179 17,645 368,795 346,830 
8,499 3,160 3,445 93,647 102,850 
9,029 9,271 8,627 253,853 174,035 
493 466 414 15,870 12,399 
8,923 3,608  3,51% 157,487 154,776 
1,587 1,544 1,151 114,480 109,659 
2,275 2,188 2,108 102,454 87,785 
8,215 3,012 2,998 133,367 121,305 
2,367 2,108 1,590 75,744 60,948 
17,854 17,956 16,509 706,264 660,626 
17,749 17,581 15,509 619,949 556,361 
84,081 82,023 73,509 2,641,910 2,387,574 
40,626 39,863 34,265 1,607,291 1,431,682 


the buyer to get away with such petty 
frauds. But the worm, represented by 
the merchant who is endeavoring to 
maintain a high volume of sales, may 
turn. 

Recent studies are evidence that 
the merchants at last are searching 
for a means actively to combat the 
practice which is adding to selling 
costs, selling prices and profits. In 
cities it is a fairly well-established 
rule that any goods cut from a bolt at 
the customer’s personal direction can- 
not ke returned. Elsewhere, a system 
of secret marking h s been developed 
which will enable the salesman to de- 
termine whether or not a pair of shoes 
or a party dress has been worn. But 
botn these rules are mere palliatives. 
A real remedy for the situation is yet 
to be discovered. 


Gold Dust-Dalley 
Deal Finally Through 


Gold Dust Corporation has completed 
the purchase of the entire shoe polish 
business of F. F. Dalley Corp. and its 
subsidiary companies. The purchase 
price was $3,000,000 cash, 1,500,000 6 per 
cent. notes, and voting trust certificates 


with respect to 100,000 shares of com- 
mon stock. Im order to obtain the cash 
required for this transaction, the cor- 
poration sold the $2,076,000 of 5 per cent. 





debenture bonds of the American Cot- | 


ton Oil Co. held in its treasury, and the 
amount outstanding is, therefore, $5,- 
000,000—the total amount originally is- 
sued. On the other hand, the corpora- 
tion has been able, during the fiscal 
year ended Aug. 31, 1926, to repurchase 
approximately 50 per cent. of its 6 per 
cent. serial notes issued in connection 
with the Dalley purchase, leaving only 
$752,000 outstanding as of the close of 
the fiscal year. Of these outstanding 
notes, $250,000 mature on Nov. 24, 1926, 
and will be paid out of current funds. 
The corporation, in connection with the 
Dalley purchase, having assumed the ob- 
ligation of the outstanding first and sec- 
ond preferred stock of Morris Howard 
Realty Co., a subsidiary of the Dalley 
Corporation, amounting to $250,000 par 
value, and callable at 102 per cent. of 
par, which stock was outstanding in the 
hands of the public at the time the shoe 
polish business was acquired by Gold 
Dust Corporation, has elected to redeem 
this stock on Nov. 1, 1926, and will do 
so out of current funds. 

Since the acquisition of the shoe pol- 
ish business on Dec. 1, 1925, the officials 
of the corporation have been actively en- 
gaged in reorganizing that businesg and 
in bringing about the economies con- 
templated at the time the business was 
purchased. The reorganization has been 
substantially completed. The main fea- 
tures of the work have consisted in the 
consolidation of plants, whereby all shoe 
polish products are now made in one 
modern plant located at Indiangpolis, 
whereas they had previously been made 
in four separate plants; a large reduc- 
tion in and consolidation of the selling 
forces, heretofore operating separately, 
in the distribution of soap and shoe 
polish lines; the discontinuance of ob- 
solete and unprofitable shoe polish lines, 
and the absorbing of all head office de- 
partments of the Dalley Corporation by 
similar departments of Gold Dust Cor- 
poration, thereby to a large extent doing 
away with the head office expense of 
the former shoe polish companies. 


AM [hahelfy 


Real Estate Auctioneers 


Subdivisions, Tracts of Lots, Industrial 
Plants, Business Properties, Timber 
Limits. Mines, ete. 


SOLD AT AUCTION 
2 Court St., Toronto 2, Ont. 





Why a Quandary? 


Many executives are forced into a 
quandary on a policy—or what is the 
best thing to do with a problem. 

We solve problems as with a composite 
brain, from an independent view-point. 
Written endorsation from our clients 
say so; or if you are offered a busi- 
ness investment, protect yourselves by 
requesting the proposer to secure you a 
report on it from 


F. E. MUTTON 
Business Economist 
705 Federal Building, Toronto. 
Adelaide 8031. 


Automobile and Piano Paper 


MANUFACTURERS FINANCE 
CORPORATION LIMITED 


TORONTO, Federal Building 


AUTHORIZED CAPITAL 





° $6,500,000 


year, barring some unforeseen contin- 
gency, the company might easily show 


rent assets to the value of $12,694,000, 


adian industrial corporations are _ in 


current market price the common stock 


or around 116,” concludes the bulletin. 





See Steel of Canada 
Selling at Around 116 


Steel Company of Canada’s net income 
this year, according to preliminary esti- 
mates, is likely to be considerably larger 
than in any year since the war, and this 
expectation is doubtless responsible for 
the recent steady accumulation of the 
common stock. Furthermore, it is be- 
ginning to be realized that this issue 
may now fairly claim to be rated as a 
seasoned industrial investment stock, 
and as such, is entitled to sell on a ma- 
terially higher plane than previously. 
While Steel of Canada’s earnings were 
very large’during the war, after the con- 
clusion of peace there was a disposition 
to question the company’s ability to 
make anything like a similar showing 
under normal conditions. How little 
justification there was for this belief is 
clearly shown by an examination of the 
company’s statements from 1919 to the 
end of last year. In this seven-year 
period net income applicable to common 
stock, after ample appropriations for de- 
preciation, averaged about $11 a share, 
and no one can very well claim that this 
period was a favorable one from an in- 
dustrial standpoint. It would seem fair 
to infer that, if the company was able 
to do so well under subnormal condi- 
tions, it should do a great deal better 
with business on the upgrade in this 
country, as we believe is now the case, 
say McCuaig Bros. and Co., of Montreal. 
In 1925 net income was equal to nearly 
$12 a share on the common stock. This 





somewhere between $15 and $20 a share 
on the common. At the end of 1925 the 
company’s balance sheet showed net cur- 


or over a million dollars more than the 
outstanding common stock. Few Can- 





equally strong financial position. At 


affords a return of nearly 6% per cent. 
“In our estimation, by comparison with 
other issues of equal merit, it is war- 
ranted in selling on a 6 per cent. basis 





Member of F.T.D.A. 


CHOICE FLOWERS . 


8 to 10 West Adelaide St. 
TORONTO 


“FLOWERS TELEGRAPHED ANYWHERE” 





YOU WOULD NOT 


written in French. 


in English. 
EXPERT TRANSLATION BUREAU 
2991 East St. Catherine St., Montreal 
Perfect translation guaranteed. 






be interested in receiving a circular 
Similarly with the 
people of Quebec when you write them 


- A Prompt and Efficient 


Collection Service 


WITH our network of branches 

in Canada and abroad, in- 
cluding offices in the great fin- 
anciakcentres of London and New 
York, we are able to give prompt 
attention to any collection busi- 
ness Our Customers require to be 
handled. 


THE CANADIAN BANK 
OF COMMERCE 


Capital Paid Up $20,000,000 
Reserve 


Fund $20,000,000 





Making Collections 


This Bank makes a feature of 
its collection service. This 
means that your drafts will be ‘ 
forwarded promptly, presented 
promptly and followed up until 
the credits appear in your bank 


IMPERIAL_ BANK 


173 BRANCHES IN DOMINION OF CANADA 
Aquate in ( ENGLAND—Lloyds Bank Limited, London and Branches. 
t + SCOTLAND —The Commercial Bank of Scotland, Limited, Edinburgh and Branches, 
Britain \I1RELAND—Northern Banking Co., Limited, Belfast and Branches. 
Agents in FRANCE—Llowds and National Provincial Foreign Bank, Limited, Credit Lyonnais. 





Vancouver Holdings Ltd. 


714-15 Board Trade Bldg., Vancouver, B.C. 


sats 
ROYAL TRUST © ree 
We. place at your service over 25 years of actual business 
experience in British Columbia and we direct your 
special attention to inside business property in Vancouver. 


EXECUTORS 


AND 
TRUSTEES 


HON. H. H. STEVENS, 
Managing Director. 





BRITISH COLUMBIA 
INVESTMENTS 


PULP WOOD AREAS 


W. H. STEVENS, 
Local Manager. 





Check Up Their Ratings! 


It is convenient to look up a busi- 
ness concern occasionally, see their 


rating, get a report on their 
standing. You do a considerable credit 
business, no doubt. and must check up 
the credit standing of your customers. 


BUT REMEMBER 


Unless there is a good margin of 
security in the amount of life insurance 
carried, the death of an important 
man may bring about liquidation! 

Are their assets thus secured and 
protected ? 

Are Yours? 

It is worth while to discuss this 
matter. We are well posted on the 
subject. 

Your letter. of inquiry will be 
treated as a private communication. 


Canada Life 


Assurance Company 
Home Office: Toronto 
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Securities Markets 


though, investment buying to-day has 
its appeal. If one has genuine faith in 
Canada, we can purchase with confi- 
dence almost any group of good se- 
curities—whether bond or stock—on 
the Canadian investment markets to- 
day, and count on substantial profits 
in five years’ time. Only common 
sense and thorough diversification are 
the priceless ingredients in such in- 
vesting. But for the shorter hold, 
there is undoubtedly some nervous- 
ness regarding the: more sensational 
market favorites of the past year. If 
the New York market sags and if 
business were to let up either here or 
Lew | in the United States, the market would 
have to carry quite a load. 





STOCK BARGAINS 
LESS NUMEROUS 


THAN LAST YEAR 





Investing To-day Should be 
for Long Term 
Trend 


MARKET INDICATOR 
20 Industrial Stocks 





High 
Week of Nov. 10 .........--05- 92.8 91.0 
Week of Nov. & ......00..0s000- 91.8 89.6 
of Nev., 1925 ....... ..- 73.7 
9 Bank Stocks 
Week of Nov, 10 ...........++. $224 $223 
Week of Nov. 3 ...........055. 
Month of Nov., 1925 .......... 221 218 
10 Public Utilities 
Week of Nov. 10 ...... ..-5+s 98 96 
Week of Nov. 3 .....sccceees 98 96 
Month of Nov., 1926 .......... 92 90 


The man who writes the market let- 
ters for a Toronto brokerage house 
was ing at home the o even- 
ing, puzzling over the trend of prices 
and the many ‘influences that affect 
security prices one way and another. 

The fire in the grate in his study 
was getting low, and he went down 
.to the coal room for another scuttle- 
ful. As he stooped to pick up the 
scuttle, the bottom fell out. He trans- 
ferred the coal to a basket, and as he 
— up the basket, the bottom of 
t as well fell out. Not being super- 
stitious he did not take the co-inci- 
dence as a prophecy that the bottom 
was going to fall out of the stock 
market he was so glibly writing about, 
but it did set him thinking more in- 

vely about security markets 
is general. The net result of his re- 
ons was a conviction that it was 
a time for careful investment. 
Long Term Outlook Excellent 

Every time is, of course, a time for 
careful investment. Just now though 
there would seem to be especial need 
for choosing soundly. Canadian stock 
markets have followed New York in an 
— eee that has brought 

average 0 more speculative 
stecks to almost double the values of 


1924 1925 19296 


oa 






two years ago. Surely this discounts 
most of _the improvement Canadian 
business is seeing, and is going to see. 
Not all stocks have joined in the gen- 
eral upward movement. There are 
still undervalued stocks in Canadian 
exchanges, but they are not as nu- 
merous as they were six months ago. 

If we take the long forward look 
ole el arcnceinctacieninaliasindttplt diareeha eae 


D. J. McDougald J. B, McArthur 


Government, Municipal 
and Cox poration 


BONDS 


D. J. McDougald & Co. 


Trusts and Guarantee Bidg., 
302 BAY STREET. ELGIN 2278 
The Partners Personally Advise as to 

Investments, 














STERLING APPRAISAL COMPANY 


LIMITED 


9-11 E. Wellington St., TORONTO 
Sterling Security Reports are prepared by Registered Professional Engineers 





Dominion and Provincial 
Goverment Bonds 
Municipal Bonds 
Public Utility 
and 
Industrial Financing 


Foreign Issues quoted 


DOMINION SECURITIES 


E. R. WOOD, President 
Head Office: 26 King Street East 
TORONTO 


222 | 0f security markets, as it did out of 
the coal scuttle. The over-expanded 
conditions of 1919-1920 in business 
and in security prices is not with us, 
or if it is the shrewdest observers 
cannot see it. Just do not get carried 
away by enthusiasm when some stock 
starts gyrating promisingly—that’s 
the soundest advi 


common stocks have risen. It shows 
also the more moderate advance of 
the investment issues — preferred 
stocks and bonds, an advance in line 
with the long-term trend, which 
seems certain to continue upward for 
many years to come. 

During the past week, the stock 
markets in Canada have been quite 
devoid of sensation. Half—103 out of 
208—of the stocks in The Financial 
Post’s table on the page opposite, 
actually showed no change during the 
week. re were more gains than 
losses, but both gains and losses were 


The weighted index number of the 25 
best selling industrial and public utility 
common stocks on the ontreal and 
Toronto Exchanges, computed by the 
Dominion Bureau of Statistics, rose 
from 209.3 for the week ending Novem- 
ber 6, to 212.0 last week. 

The weighted index number of the 
volume of stocks traded fell from 44.1 
to 42.3 and that for the total value of 
stocks traded from 92.3 to 89.7 for the 
same period. 


Banks .. 4 2 9 sition. For the six months, according to 
ao . , : o 3s this information, the ——- were ~ 
oe eee ficient to take care of all operating an 
— . ; 4 S other charges and to leave as available 
tions. 5 4 6 rT on the preferred shares a sum equival- 
tiles 4 2 10 16 ent to 7 per cent. thereon. In other 
Industrials 15 10 26 61 words, during the first six months of 
_ _ _— _ the year the full year’s preferred divi- 

Totals . 71 34 103 208 dend was earned. As there are out- 


Nip. Shows Interest 


displayed of late in regard the study 
which Cyril Knight, Nipissing geolo- 
gist, has been making of the Duprat 
claims in Northwestern Quebec. What 
he was after no one seems to know. 
He was welcomed at the Duprat prop- 
erty and spent some days in making 
a study. One possible explanation is 
that Chas. ichardson, Nipissing 
scout, had holdings to the west of Du- 
prat. It may be that Mr. Knight was 
trying to trace the interesting dis- 
coveries made on these properties to 
see if they run west into the Richard- 
son holding. The only trouble with 
this theory is that Mr. Knight spent 
a couple of days on the south grou 
of the company’s holdings and this ae. 
oins the group of Consolidated 
melters. 


The Consolidated Mining and Smelting 
Company of Canada, Limited, makes the 
following statement of ore receipts at 
Trail Smelter from 22nd October to 31st 
October, 1926, inclusive, and from ist 
January, 1926, to date in tons: 


Company’s mines ... 
Other mines .. . 





A.J Pattison. Jr. &Co. 


Toronto Stock Exchange 

Montreal Stock Exchange 

Montreal Curb Market 
Specialists Unlisted Bonds and Stocks 
219 Bay Street, (Fic"* ) Toronto  S's!n" 5101-s108-s108 





NOT TO PRODUCE 













With Decision of Privy 
Council 






templated. 







There evidently is nothing to this. 








ly a matter of routine in compliance 
with the British Columbia law which 












Players Canadian Corporation has a Do- 
minion charter but the British Columbia 
law does not recognize that charter and 
the privy council in Great Britain has 
decided that provinces may do as they 
see fit with regard to Dominion char- 
ters, or corporations chartered in sister 
provinces. : 

In view of the limited market, it is 
thought improbable that success would 
result from a motion picture producing 
venture of a purely Canadian character. 
There have been, however, a consider- 
able number of film plays enacted 
wholly or in part in the natural scenery 
of the Dominion. 
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Sutton, Fighting Back, Forms 
r New Wholesale Traders 


With an authorized capital of $100,000, 
the Canadian Wholesale Grocers Lim- 
ited has been organized with head office 
at Toronto, according to Canadian Gro- 
cer. The reasons given by the company 
for the organization is that in their opin- 
ion the time has come when some definite 
means should be adopted for the protec- 
tion of the independent retailers. Ac- 
cordingly, this company is one which is 
owned and controlled by the independent 
retail grocers themselves. It is intended 
that the company will be operated for 
the benefit of its shareholding retail cus- 
tomers, and in order that they may be 
able to obtain their supplies at the most 
reasonable cost. Loyalty is expected 
through the medium of share ownership, 
and upon this will depend largely the 
economies of operating expenses. 

There are to be 950 preference shares 
with a par value of $100 each, and 5,000 
common shares with a par value of $1 
each. The preferred shares will be a 7 
per cent. cumulative stock. The promoter 
of the company is Wm. E. Sutton, who 
was formerly in the wholesale grocery 
business, and who was removed from the 
lists of certain manufacturers because he 
was considered to be a “desk jobber.” 
Other directors are D. W. Clark, David 
Bell, F. W. Black, H. G. Authors, F. J. 
Watson, J. N. Scott, G. R. Moyer and 
F. L. Curtis. 


Western Grocers’ Profits 
Said to be Gaining 

According to. experience of the com- 
pany during a part of the current fiscal 
year the revapitalization of Western 
Grocers was a beneficial operation and 
has served to make possible an improved 
showing of earnings as applicable to 
the company’s now outstanding securi- 
ties. 

Reliable information indicates that 
during the first six months of the com- 
pany’s current fiscal year earnings have 
been very satisfactory, and because of 
the new capital structure, the margin of 
profit as available for dividends, now 
bulks very much larger and places the 
securities in a generally improved po- 


Bottom Not Falling Out 
The bottom is not going to fall out 








ce to-day. 
The little chart shows how the 



















erate in almost every case. 



















































standing 11,943 shares of the preferred 
stock, this would indicate a sum of 
about $83,000 as earned. 










in Duprat Groups 
A great deal of interest has been 

















Stores Split on Signing 
E. W. Gillett Price Contract 


Wholesalers and retailers generally 
have signed the price maintenance con- 
tract of the E. W. Gillett Co. But, ac- 
cording to information reaching Cana- 
dian Grocer, some of the larger retail- 
ers—those who have been buying direct 
in large quantities—have not as yet 
agreed to sign the contract and main- 
tain the price. Sales people at The T. 
Eaton Co. told ‘Canadian Grocer that 
they were not handling Magic Baking 
Powder, but they did not know just why. 
It is understood that, while the com- 
pany would agree to maintain the. set 
prices—34c. for non-service department, 
and 37c. for the service department— 
they would not sign a contract to this 
effect. 

The Dominion Stores, Ltd., pointed out 
to Canadian Grocer that they did not 
agree with the principle and did not 
sign the contract. On the other hand, 
Arnold Bros. signed it and are selling 
the goods. 

Enquiry at the Robert Simpson Co. 
elicited the information that Magic 
Baking Powder was on sale there at 37c; 
they have apparently signed. 








































































TRAIL SMELTER RECEIPTS 


Week Year 
11,306 343,773 
4,080 136,651 


Total .. .. .. .. 15,886 480,424 








Dominion Stores Gain 
Is Promise of Bonus 


While Canadian stock markets were 
closed on Thanksgiving Day, Dominion 
Stores sold three points higher in Amer- 
ican markets at 63. As this security is 
held largely in the United States, the 
move is regarded as having significance. 
In view of the company’s comfortable 
liquid position, the fact that all prior 
securities have been retired and the 
steady growth shown in earnings this 
year, possibilities of a generous distri- 
bution to shareholders this year-end are 
being discussed on the street. The com- 
pany is continuing its policy of expan- 
sion, and it is regarded as not unlikely 
that new shares will be issued for ex- 
tension purposes, with important rights 
to shareholders. Holders of Dominion 
Stores stock in the past have been gen- 
erously rewarded by way of stock 
bonuses, 














































































RAILWAY EARNINGS 


Canedian Pacific 

Week end.: 1926 1925 Change 

Oct. 31 $6,864.000 $5,759,000 +-$1,105,000 
Canadian National 

Week end. : 1926 1925 Change 

Nov. 7 $6,063,789 $5,782,818-+-$280,971 
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Another Investor Finds 
Post Service Valuable 


Editor, The Financial Post 


I am glad to renew my 
subscription, having in 


MOVIES ON COAST 


Files Papers in Accordance 


No company is producing moving 
pictures in Canada and none is con- 


It was reported from Vancouver 
that Famous Players Canadian Cor- 
poration were to establish a plant in 
British Columbia for film production. 


N. L. Nathanson, managing director of 
the company, explained that the in- 
corporation in British Columbia is mere- 


compels the filing of papers of any cor- 
poration doing business there. Famous 


Canada meat packer was about to be- 
come the principal stockholder in the 
Toronto concern, plans for the reor- 
ganization of which have been in the 
making for some time. 


General Gunn added that he had no 
statement to make and did not think 
that one would be forthcoming im- 
mediately, if at all. Others in Toronto 
interested in the welfare of the abattoir 
likewise professed ignorance 
of any plans whereby Mr. Burns would 
secure control of the Eastern packing 


Any reorganization plans by the di- 
rectors of the company would have to 
have the sanction of the courts in view 
of the injunction secured ten days ago 
by Frederick Lucius of Montreal, who 
claimed that he represented himself and 
all other preferred stockholders except 
D. W. Gunn, managing director. The in- 


Reorganization of some sort is said 
to be necessary because Armour & Co., 
of Chicago, are pressing for payment 
of a $375,00 loan made to Gunns’ Ltd., 
in 1922 by Morris & Co. Armour & Co. 
since have bought out Morris & Co., and 
are liquidating the estate. 

Gunns Limited have not been pros- 
perous since 1921. Dividends on the 
preferred stock were paid until Feb- 
ruary 1, 1921, and none sihce. On com- 
mon, payments .aggregating 165 per 
cent. were made from the date of incor- 
poration to February, 1920. 

In his petition for the injunction, 
Frederick Lucius declared that, in his 
opinion, the interests of the preferred 
shareholders of the present company 
would be better served if the company 
were liquidated rather than reorganized. 




























Export House Lumber 

“British Columbia Houses” is the 
name of a new company capitalized at 
$100,000; the object being to engage in 
export of mill cut lumber for the erec- 
tion of houses in London, England. Land 
has been purchased in England for the 
site of these dwellings. 







Rocboard cuts, nails and saws easily without waste. No knots 


or bad ends. No felt or buildin 
nail the smooth, flat sheets to the aoa -puctnaamaed 


Northern Ontario Bldg., ADel. 4263 


ROCBOAR 





Fire Proof 











































































mind a very thoughtful 4 = es 
reply to a recent query. hy Canada Northern 
—An Ontario Investor. Cu P ° 
a7 Power Corporation , 
SAYS PAT BURNS LZ — 
WAS MISQUOTED of Tht Klee, SN 7% Preferred Stock 

gr a HROUGH its subsidiaries thi 

LH ( this 

In ane oe a Would Wi } | h 4 Company supplies almost exclu. 

ave to Fass on Gunns i | sively the power requirements of the 

Ltd. Plans ba | great mining districts of Nortern” 

“I have a telegram from Pat Burns AW Ontario and Northwestern Quebee, 

stating that a Calgary paper had no aN Seer aah _— Soa na system of 

authority to quote him as saying that " ydro electric plants, air compressing 










' plants and electric lighting and 











he had been offered a controlling in- taldetadin aie hich 

terest in Gunns’ Limited, of Toronto.” HS | phone systems which serve the 
This was the statement of Briga- \ Sete towns sare A news 

dier-General John A. Gunn, president i\ ) mile transmission line to Noranda | @ 

of Gunns’ Limited, to The Financial ' will be completed in the near future,” 

Post with reference to a Calgary \, Current earnings on this issue s . 

newspaper report that the Western 


at the rate of over twoand one qua 











already signed, such as that with 
Horne Copper Corporation (Sub- 
sidiary of Noranda Mines Limited). 
Dividends are payable January 
15th, April 15th, July 15th, and 
October 15th. , 


Price: at the market to yield 
over 7% 






We invite your enquiries for investment service 












— was ere - the charge = LIMITED 

the agreement date eptember 30 last 

would take from the preferred stock- Royal Bank Building, TORONTO, 2 
holders control in the company. Montreal Quebec Ottawa Hamilton 


London, Ont. Winnipeg 


A. L. KOYL & COMPANY 


General Financial Agents 
SASKATOON 











CANADIAN GUARANTY TRUST C 


Acts as Executor, Administrator, Trustee, Guardian, Agent 

and in any other Fiduciary capacity. 

Official Administrator for the Northern Judicial District 
+ in Manitoba and for the Swift Current Judicial District in 

Saskatchewan. 


Head Office: 








JOHN R. LITTLE 







Swift Current, 


Serer si. 
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—Use Rochboard!Sheathing for 


Strength and Economy 


HERE is a wonderful, new product—Rocboard Fireproof Sheathing—which is not 
only less expensive, lighter, easier and quicker to erect than wood sheathing — 


but is positively guaranteed to give you stronger, better, fireproof walls. 


With Rocboard available the use of wood structural strength equaled by no pas 


sheathing in building construction is an sheathing material in the world. 


' extravagance—a costly mistake. For ,to apply, it mak rfect backing for 
Rocboard is far superior to wood sheath- sonian brick or weed, And you save oad 


ing. It costs much less, provides insulation _in erection besides having a stronger, 


against heat, cold and sound, and has a__ ter insulated, more comfortable home. 


ALL WASTE ELIMINATED WRITE FOR FULL INFORMATION 


Rocboard Fireproof Sheathing or write us. We will 
you all information free. > 


THE ONTARIO GYPSUM CO., LIMITED, PARIS, ONT. 


TORONTO WINDSOR NTREAL 
La Belle Bidg., Sen. 683 oa 


Why Build to Burn? Use 





SHEATHING 


Cold Proof 






times dividend requirements. These |§ 
earnings do not include any benefit |B 
from a number of power contracts [§ 





















NESBITT, THOMSON & COMPANY 




















First Mortgage Investments, Property Management “| 
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BRANDON, MAN. Branch Office: Managing Director 






\ "When 
~ You Build! 


See your dealer in Gyproc, building supplies or ape, = 


Canada Cement Blidg., Lancaster 2420 
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Successors to 


Belgo-Canadian Paper Company, Limited, 
Shawinigan Falls, P.Q. 


St. Maurice Paper Company, Limited, 
“ Three 


vers, P, 


ee 
hs Yearly Output—195,000 Tons Newsprint 
*} 






Annual Capacity: 150,000 Tons of Groundwood 
Pulp. Mills at Chicoutimi and Val Jalbert, P.Q. 


% 


Quebec Pulp and Paper Mills 


Executive Office: : Cable Address: 


COUTIMI, P. “SAGUENAY, 
Lo > CHICOUTIMI” 


The Laurentide Company 


; Limited 


Manufacturers of 
Ground Wood -  Sulphite Pulp 
Wood Boards and Newsprint Paper 


GRAND’MERE QUEBEC 


PORT ALFRED PULP & 
PAPER CORPORATION 


Newsprint and Sulphite Pulp 


HEAD OFFICE: 
CANADA CEMENT COMPANY BUILDING 
MONTREAL, P.Q. 


Mills at PORT ALFRED, P.Q. 


Canadian Paperboard Company Limited 
Largest Manufacturers of Paperboard in Canada 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 
HEAD OFFICE: 2 Seigneurs Street MONTREAL 


Manufacturers of High-Grade 


Knit Underwear, Hosiery, Sweaters 
MILLS AT PARIS, Ont. BRANTFORD, Ont. LONDON, Ont. WATERFORD, Ont. 





General Office: Paris, Ont. 


Selling Agents to Wholesale Trade: 
JOHN GORDON & SON, 

4 Toronto and Montreal 

ELLING AGEN RETAI antins 
Saget, Wet. Senety tee Ceaaam Wet, dotting BS 


B. 8. MacFarlane, Montreal, Que. Melbourne, Austra’ 
John 3, Wilson, St John, NB Liddell “A Mice Glee eunrle 


'B. Li 
, Winn’ & Vancouver. helmerd Manchester. i 
EXPORT REPRESENTATIVES oT 1. ae 
J. J. Jardine, St. John’s, Nfid. W. E. Goodman, Manchester, England. 


ALMONTE, Ont. COATICOOK, Que. and 
ACINTHE, Que. 
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EXPERIENCED INVESTORS 


are familiar with the financial background of the Canada Permanent, 
and appreciate the merits of Canada Permanent Bonds. For more than 
half a century, these Bonds have been a favorite investment of thou- 
sands of people who wish to rest secure in the knowledge that their money 
is safely invested. . 

he Bonds are now being issued in sums of $100 and upwards for periods 
of from one to five years. They bear interest at 


FIVE PER CENT. 
per annum, payable half-yearly. 


ease let us send you full particulars of these time-tested Bonds. 
They are a Legal Investment for Trust Funds. 


CANADA PERMANENT MORTGAGE CORPORATION 
14-18 Toronto Street Toronto 2 
























SOCKEYE SALMON 
CATCH IS LOWER; 


sults Cleared Up by 
Expert 


firms. 


east, many of them accurate and 
many more interesting than accur- 


the 1926 salmon season is available. 
It was told the other day in Victoria 
by John P. Babcock, deputy commis- 
sioner of fisheries of British Colum- 


on the subject. Some of the facts he 
brought out were as follows: 


“1. Contrary to the impression 
generally prevalent, the sockeye sal- 
mon catch of this year is not the 
largest in history, but, on the con- 
trary, is smaller than the 1925 catch 
and far below the average for the 
last ten years. 

“2. Seventy per cent. of the entire 
catch consisted of low-grade sal- 
mon, which brought the total pack 
up to a record figure while its value 
was far below the record. 

“3. Canada this year took 69 per 
cent. of the total catch packed in 
British Columbia and the United 
States, as compared with the usual 
pack of 70 per cent. of the whole 
by Americans. 

“4, Breaking the traditions of the 
past, the salmon appear to have 
reached Canadian waters without 
travelling through United States 
waters and thus exposing them- 
selves to American fishermen. 

“5. More salmon éscaped the fish- 
ermen of both Canada and the 
United States and reached the upper 
Fraser spawning grounds this year 
than at any time since the record- 
breaking season of 1913.” 


Wants Salmon Treaty 


With these announcements, which 
cleared up many false ideas cluster- 
ing around the current Fraser run, 
Mr. Babcock coupled a strong plea 
for the adoption of a treaty between 
Canada and the United States to re- 
store the salmon and thus complete 
the greatest reclamation project 
which America could undertake—a 
project worth $33,000,000 a year. 

“It is a fact,” the provincial] fish ex- 
pert said, “that the total pack on the 
Fraser this year is the largest on record. 
Up to October 9 it totalled 1,794,000 
cases, of which 1,257,826 cases, or 70 
per cent., consisted of pink and chum 
salmon and but 16 per cent. of sockeye. 
The volume of the pack is the greatest; 
the value of the whole is far below that 
of the record, because 70 per cent. is of 
the cheaper grades. 

“Up to 1916 the combined pink and 
chum pack never exceeded 500,000 cases. 
Up to 1909 chum salmon were not 
packed. Up to 1910 the sockeye pack of 
the province averaged close to 70 per 
cent. of the total. The value of the pack 
is the factor that counts. The value de- 
pends upon the species. The pink and 
chum grades this a sell from $4.50 
to $5.50 per case. ckeye -sells for $17 
per case. 

“The statement that the run of sock- 
eye to the Fraser system this year is 
the greatest in years is incorrect, my 
critics to the contrary, notwithstanding. 
The catch of sockeye in the Fraser this 
year is 27,000 cases less than last year. 


Catch Less Than Last Year 


“The catch this year is 31,000 cases 
less than the average for the last ten 
years. 

“The outstanding feature of this 
year’s run of sockeye to the Fraser is 
not its size. It is the fact that the catch 
in provincial waters of the system is the 
greatest in years, and for the first time 
in many years is much greater than the 
American pack. The catch in our own 
waters this year produced 69 per cent. 
of the total. The Americans who have 
for many years packed as high as 70 
per cent. of the pack this year dropped 
to 24 per cent. 

“The run this year is also notable 
for the fact that the bulk of it came in 
after the middle of September and ran 
as late as October 16. The peak week 
of the pack ended on October 2. This 
late run does not appear to have come 
in from the sea through American wat- 
ers. The Americans caught very few fish 
in that run. Their catch was made from 
the July and August run. — 

“Another and most promising feature 
of this late run is the fact that the 
escapement appears to have been much 
greater than in any year since 1913. 
Between 200,000 and 300,000 sockeye 
reached and spawned in the Shuswap 
Lake district in October—a far greater 
number than has spawned there since 


1913.” 
Pleads for Protection 


Pleading for the adoption of protec- 
tive measures to rebuild the Fraser 
Fisheries, Mr. Babcock added: 

“The United States government up to 
1918 had expended $125,000,000 on capi- 
tal account to reclaim 1,100,000 acres 
of arid lands. The 100,000 persons that 
lived on the 25,000 farms of that area 
in 1917 produced crops worth $50,000,- 
000. The lake waters of the Fraser 
River basin cover an area of 1,514,000 
acres which, when seeded by spawning 
sockeye as abundantly as they were 
seeded in 1897, 1901, 1905 and 1909, will 
produce annually a run of sockeye from 
which may be taken fish to fill 1,927,602 
cases, worth at present market value 
$33.969,000. ’ 

“The 1,514,000 acres of spawning area 
of the Fraser basin are now, and have 
been since 1913, almost as non-produc- 
tive as were the arid lands reclaimed by 
the United States before it had spend 
$125.000,000 to bring them into bearing. 

“The spawning area of the Fraser 
requires no expenditure to bring it into 
bearing. The fish will do all the work 
necessary to produce a crop worth $33,- 
000,000 a year, provided the govern- 
ments of Canada and the United States 
will afford them safe passage through 
the fishing grounds. The restoration of 
the sockeye salmon fisheries of the 
Fraser River system is the greatest re- 
clamation project in which Canada and 
the United States can jointly engage, 
and that, too, with the least expense 
and the most certain results. This great 
accomplishment can not be achieved 
without a treaty.” 





All sorts of stories on the status 
of the salmon fishing on the western 
coast have trickled through to the 


ate. Now, however, the true story of 


bia, who delivered a public address 










































Pulp and Paper 








LOWER GRADES UP| PROVINCIAL PAPER 


WITH 51/4,% RETURN 


Misconceptions on Coast Re-| pPISCQUNTS FUTURE 


Excellent Prospects for the 


Investment interest in the British Company Reflected in 
Columbia salmon fishing industry has Strong Market 
run exceedingly strong in Eastern 
Canada this year. Two securities, 
British Columbia Fishing and Pack- 


ing and Gosse Packing, have figured 
in the keen demand for securities of 
the B.C. coast fishing ,and packing 





After selling as high as 114% on 
September 14, Provincial Paper com- 
mon has more recently been selling a 
little lower. The only transactions of 
late have been at 110 and 109, and 
they have been small. In October 
only 215 shares were traded in. The 
stock is not widely distributed, but 
the high regard in which it is held is 
evidenced by its price, truly a re- 
markable one, for a stock paying but 
6 per cent. dividend. 

Obviously the stock is discounting 
future possibilities. Present earn- 
ings are such that a higher dividend 
could be paid without seriously im- 
pairing the company’s financial posi- 
tion, but this increased dividend is 
likely to be deferred until the com- 
pany has paid for the extensive ad- 
ditions it is now completing, includ- 
ing a new paper machine at Port 
Arthur, to be ready by the end of 
the year, and to be paid for without 
the issuance of further bonds. 


Earnings Well Over Dividend Rate 


Earnings last year were at the 
rate of 13.35 per cent., on the com- 
mon. When the new machine is run- 
ning, earnings should be considerably 
increased. It would not surprise fol- 
lowers of the stock if earnings in 
1927 are $1,250,000 net, as opposed to 
$1,060,000 in 1925, and this would 
leave about 20 to 25 per cent. on the 
common stock. With so little ahead 
of the common, every increase in 
profits adds directly to the amount 
available for distribution. And as 
extensive additions to profit-making 
plant are being made without in- 
creasing bond interest or other fixed 
charges, prospects for the common 
fully justifying the present price and 
more are excellent. 


_ On a yield basis the stock is sell- 
ing out of line with the majority of 
common stocks of its class, returning 
the investor not much over 5% per 
cent. The preferred, which pays 7 
per cent. ag annum, is quoted lower, 
around 105. The preferred is call- 
able at any time at 107. Provincial 
Paper is regarded as one of the most 
conservative companies of the paper 
froup. A moderate dividend policy 
has been followed for years, and the 
company has steadily built up the 
equities behind the stocks. Added to 
this earnings have shown steady im- 
provement, net for 1925 being at the 
rate of 13.35 per cent. on common as 
compared with 9.11 per cent. in the 
preceding year. It is said that earn- 
ings this year are running on ap- 
proximately the same basis as_ in 
1925. The common has been on a 
regular dividend basis for some 
years, and pays a bonus of one per 
cent. from time to time. 


The strength of the stock is pri- 
marily a sympathetic movement, re- 
flecting the strength of the paper 
group as a whole, and is in part too 
the markets acknowledgment of the 
strong position of the company, and 
the favorable prospects of the stock 
over a period of time. The company 
is engaged in the manufacture of 
book, writing, bond and coated paper. 
and is finding market conditions en- 
tirely satisfactory. The company’s 
five plants are working at capacity. 
A newsprint mill, with a daily capac- 
ity of 65 to 70 tons is under construc- 
tion at Port Arthur, and will be 
ready for service at the commence- 
ment of the year. 

The balance sheet for 1925 showed 
net working capital of $1,580,108 as 
against $1,471,320 for the preceding 
year. The net assets applicable to 
the common stock amounted to $4,- 
436,220, or $126.75 per share of $100 
par value. The funded debt comprises 
$1,387,000 20-year 6 per cent. bonds, 
due 1940. Capital stock outstanding 
includes $1,700,000 preferred, and 
$3,500,000 common. There is no sug- 
gestion of any dividend change im- 
mediately in sight. 


Manitoba Paper Co. 
Work is Being Pushed 


From Our Own Correspondent. 


MONTREAL. — Work is proceeding 
apace on the new mill of the Manitoba 
Paper Company, and actual operations 
may begin before the close of this 
month. The construction work is being 
rushed to completion, and two regular 
trains each week are bringing in the 
machinery, which is being installed as it 
arrives. About 45 houses for the use of 
employees have been erected on the new 
town site adjacent to the mill, and 
about as many more are to be erected 
before the close of the year. In addi- 
tion to these houses, there are two large 
staff houses for the use of the ofrice 
staff, the contractors, and the officers. 
Streets are being graded, and water 
mains and sewers have been laid. 































































































Sulphate Exports Up, 
But Sulphite Drops 


From Our Own Correspondent 


MONTREAL.—Judging from the ex- 
port figures of sulphite pulp during the 
month of September, there appears to be 
some weakness in the market for this 
commodity. During the month, the total 
exports showed a decided falling off as 
compared with September of last year, 
and for the twelve months’ period ending 
September, the total exports of sulphite 
showed but a fractional increase. How- 
ever, monthly figures of exports from 
this country provide no true index of 
the demand, which is understood to be 
little changed. 

On the other hand, exports of sulphate 
pulp have been well maintained and for 
the twelve months ending Septeniber 
there is a decided increase over the 
preceding twelve monthg’ period, 






































Abitibi Power & Paper Company 


Head Office: Montreal Mills: Iroquois Falls, Ont. 


November 12, 1 
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Atl 


antic Sugar Refineries 


LIMITED 


General Offices 
211 McGILL STREET 
MONTREAL 


Refineries - St. John, N.B. 





MANUFACTURING 


ALL LINES OF WHITE AND GreY CoTToNns, Prints, SHEETINGS, 
SHIRTINGS, PrLLow Cottons, Lonc CLOTHS, CAMBRICS, DUCKS, 
Bacs, TWILLs, DriLts, Quitts, BuREAv Covers, TOWELS AND 
TOWELLING, YARNS, BLANKETS, RUGS, TWINES, NARROW FABRICS 


AND NUMEROUS OTHER LINES USED BY MANUFACTURERS 


IN RUBBER AND OTHER TRADES. 


MONTREAL TORONTO WINNIPEG VANCOUVER 











THE WABASSO COTTON COMPANY, LIMITED 


Wabasso Cottons 


are Canadas best 


Wabasso superior workmanship, unsurpassed mechan- 
ical equipment and high standard of manufacture 
make these cottons the equal of any the world pro- 
duces. 

A complete line of both white and coloured 
fine cottons, Hosiery, Warp, and 
Mercerised Cotton Yarns, Corset Fabrics, 
etc. Wacosilke, an exclusive fabric, made 
from finest Wabasso combed yarns and 
Celanese Brand yarns. 
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DOMINION BRIDGE CO. 


LIMITED 


Montreal, P. Q. 


ENGINEERS, MANUFACTURERS and 
ERECTORS of STEEL STRUCTURES 


HEAD OFFICE AND WORKS: BRANCH OFFICE AND 
Lachine Locks, P.Q. WORKS: 
P.O. Address, Montreal, P.Q. Toronto, Ottawa and Winnipeg. 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
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ational Paper Company which 
ag his year been a heavier borrower, 


° to have much financing 


is 
to do in 1927. 

In rosecution of its program for de- 
ng Canadian water powers and 
ding its newsprint manufacturing 
ties, International Paper Co. in 

1926 has financed on a huge scale. New 
ta] brought into the sompeng. both 
‘for its own account and for tha 
wholly owned subsidiaries, so far this 
year totals $62,500,000. 
The beginning of a distinct cleavage 
water power and paper oper- 
stions is seen in the fact that the 
‘world’s largest paper company is fin- 
ancing power developments through 
gubsidiaries and will continue 
to do #0. Of the current year’s total 
financing of $62,500,000, the parent 
company borrowed only $25,000,000, 
while the Gatineau Power Co. took 637,- 


Oe International Paper Co.’s 
debt is thus brought up to ap- 
proximately $70,000,000 from about $40, 
its own financing represents no 
farther lien on properties. The only 
financing by the paper company was 
affected through a debenture issue, con- 
yertible into seven per cent. preferred 
k. 
= The Gatineau Issues 
The Gatineau Power financing, which 
bears no guarantee by International 
Paper, was done against the completion 
of three large hydro-electric develop- 
ments on the Gatineau River, initial in- 
stalled capacity of which will aggregate 
$78,500 horsepower. First mortgage five 
per cent. bonds total $37,500,000, of 
which $25,000,000 were sold to the pub- 
lie, and $12,500,000 have with a large 
cash deposit been put in escrow to pro- 
vide funds to cover the cost of complet- 
ing the initial capacity. Most of the 
power to be developed, not required for 
the company’s new Gatineau newsprint 
mill, has already been disposed of to 
the Hydro-Electric Commission of On- 
tario. Deliveries under this contract be- 
gin with 80,000 horsepower on October 
1, 1928, and by annual steps reach on 
October 1, 1931, a total of 260,000 horse- 
power, at which amount the contract 
continues to 1958. After October 1, 1931, 
the income from this contract alone is 
pen to be sufficient after paying 
all operating expenses to provide for the 
interest on entire $50,000,000 of bonds 
and leave a considerable balance. At 
the.same time as the $25,000,000 first 
mortgage bonds were sold to the public, 
an issue of $12,500,000 six per cent. de- 
bentures was also floated. 


More Money For Power 


Further Seas may be expected 
from International Paper Co. and water 
power subsidiary companies next year. 
St. John River Power Co., all the stock 
ef which is owned by International 
Paper Co., has been formed and has be- 
construction of a-60,000 horsepower 
Epdro-electric development at rand 
. New Brunswick. An issue of 
bonds to cover cost of this development 
Wil probably be made next year, al- 
not on so large a scale as the 

au development. 


$25,000,000 debenture issue will 
< ae some of ee expense of Se neve. 
n ent program, including 
the doubling of the Three Rivers mill 
to ® capacity of 700 tons a day and the 
erection Of a 600-ton mill at Gatineau. 
Kipawa sulphite mill has been enlarged, 
and further extension is planned as de- 
mend for its product, a specialty pulp 
for rayon manufacture, may soquine. The 
kraft mill at Bastrop, La., has been en- 
d and substantial improvement to 
other American mills is planned.. The 
company has since last October acquired 
various additional timber limits, princi- 
pally Canadian crown land leases, carry- 
ing well in excess of 10,000,000 cords of 
pulpwood. These holdings constitute re- 
serves for the company’s Three Rivers, 
Gatineau, Kipawa and Bastrop mills, as 
well as for the new mill planned for New 
Brunswick. 


Reimbursing Treasury 


But total present construction, not to 
mention developments planned for the 
fature, is not entirely covered by the 
recently acquired $25,000,000 new capi- 
tal. It is entirely possible that recourse 
may be had next year to some sort of 
stock financing. While all financing this 
year has been done with senior securi- 
ties, general setup of the capitalization 
points to further stock issues. Author- 
ized seven per cent. preferred at the 
beginning of the year totaled $75,000,- 
000, of which only about $29,000,000 is 
outstanding. At a recent meeting of 
stockholders, an additional $25,000,000 
of seven per cent. preferred was author- 
ized to take care of the convertible fea- 
ture of the new debentures, which per- 
mits the exchange of the stock for the 
debentures par for par. 

Holders of debentures who convert 
within two years also have the privilege 
of subscribing to one share of common 
at $50 a share for each $1,000 debenture. 





Kingston, Logical Terminal 


Kingston Standard.—That was a most 
important statement contained in our 
Ssturday’s issue taken from The Fi- 
Nancial Post, giving its Buffalo corres- 
Pondent’s account of leading men there 
believing that Kineston is the logical 
terminal when the Welland Canal is com- 
pleted. Evidently from this report these 
™en have most carefully considered 
ont aspect of the question, and have 
ee tome to this conclusion after most 
perious con sideration. The points in the 

t in favor of Kingston cannot be 
fs Over; they are too logical, they are 
© businesslike, and too full of plain 
innmon Sense. It will be of the highest 
importance that these views should be 


mpressed inion govern- 
ment. upon the Dominion g 


Kingston the Logical Point 


Kingston Whig.—The Buffalo, N. Y., 
shipping authority, who writes in The 
ancial Post regarding the new .Wel- 
d Canal and points out that Kingston 
. the logical port for the eastern lake 
terminal, and not Prescott, is in accord 
th the large marine interests of both 
nada and the United States, which are 
tally interested. All the big shipping 
tompanies emphasize the tremendous 
nger it would be to send big: vessels 
_w the present St. Lawrence channel 
rough the Thousand Islands to Pres- 
eott. They would refuse to do so, and 
e Canadian Steamship Lines, Ltd., for 
one, would build its own elevator at 
eareton rather than put its vessels 
. Touch the risky channel to the east of 
= There is no argument whatever in 
vor of Prescott as the eastern 
minal, The fact that it is sixty miles 
t Montreal doees not matter, be- 






International Paper Has 
| Further Bonds to Issue 


t of 


THE 





This stock, the company stated, could 
taken care of out of the then out- 
standing issue of 500,000 shares. But it 
will be noticed that stockholders also 
po sonnytes a in authorized 
on 000, no-par sha 
750,000 no-par shares. 7 ees 
Hence International Paper Co. has 
plenty of leeway for future financing 
— stock. eumerese oo unissued 
ven per cent. preferred totals about 
$45,000,000, while unissued common 
shares aggregate 500,000. It is believed 
that, in order to even up the capital 
structure, the next financing will be 
done with common stock. 


Better Earnings Likely 


Maintenance of the price of $65 a ton 
for newsprint throughout 1927 points 
to continued improvement in earnings. 
The company, which earned only $1.14 a 
share on its 500,000 no-par common 
shares in 1925, definitely turned the 
corner last spring. Earnings for this 
year are expected to be in the neigh- 
borhood of $1.50 to $2 a share. First 
half year’s earnings just covered divi- 
dends paid for that period, dut eight 
months’ operations showed profits con- 
siderably above last year. 


During 1927 the company will have the 
benefit of the operation of all eight 
machines at Three Rivers throughout 
the year, and as the new machines are 
gradually tuned in to better porformance 
a normal lowering of costs at this mill 
may be expected from the average for 
1926. The Gatineau mill should begin 
operation in April, 1927, and by August 
all four machines should be operating 
The wood supply of this mill should be 
even cheaper than that of the Three 
Rivers mill, and it should accordingly 
contribute substantially to the com- 
pany’s income from the beginning, even 
though full benefit from its operation 
will not be derived until 1928. 


During 1927 also the company should 
derive returns, or increased returns, 
from other investments and expendi- 
tures. The stock of the New England 
Power Association, of which Interna- 
tional Paper owns 116,970 shares, has 
been placed on a dividend basis. The 
doubling of the kraft mill at Bastrop is 
near completion. Expenditures on the 
older mills of the company in the United 
States should begin to contribute to the 
company’s profits soon. 





























































































BESCO OCTOBER COAL OUT- 
PUT THE BEST IN TEN 
YEARS 


The coal output of the British 
Empire Steel Corp., Nova Scotia, 
is reported for October as hav- 
ing been the best in the past ten 
years for any one month. 





RHODESIAN ASBESTOS 
ADMITS INVITATION 


Asked to Join in Union of Sales 
Interests But is 
Wary 


From Our Own Correspondent. 





Canadian Locomotive Busy 
Final deliveries are now being made 
by Canadian Locomotive Company Lim- 
ted, of the order for 50 locomotives 
which it received from the Canadian Pa- 





FINANCIAL POST 


International’s New Power Development 


*2 5 > voY ere? = 








Twe views of construction work at new Gatineau River Power Development of Inter- 
national Paper Company. Upper shows Farmer's development and lower, the Chelsea 
development, which together will have a capacity of 290,000 h.p. 


























Naturally, Kingston Was Pleased 


MONTREAL.—The chairman of the 
Rhodesian and General Asbestos Cor- 
poration has issued a statement which 
will be of interest to the shareholders of 
the Asbestos Corporation, especially in 
view of the fact that.the president of 
the latter company was in Europe this 
summer and, at that time, it was 
rumored that the Asbestos Corporation 
was endeavoring to reach an agreement 
regarding prices with the Rhodesian pro- 


ducers. 

statement of Edmund Davis, 
chairman of the Rhodesian company, fol- 
lows: 

“We have been approached, and I have 
had several interviews with persons in- 
terested in other producing concerns, 
and, though we are at all times willing 
and anxious to arrive at some arrange- 


prices among producers, and in this way 
improve the position of manufacturers, 
we will not, in order to obtain this much 
desired end, agree to any arrangement 
which would not leave our corporation 
in the predominating position it de- 
serves and has acquired in the trade. I 
think our views are elearly expressed in 
the following extract from a letter I 
wrote some time back to the representa- 
tive of the group I refer to: 

“*We would not be a party to giving 
absolute control of our sales to any 
group in the United States or else- 
where, and we would not leave the fix- 
ing of prices at which our output should 
be sold to any third party. I am sure 
you will readily understand the position 
we have to take up in this matter in 
view of the necessity of our having to 
protect the whole of our customers.’” 

The foregoing probably does not refer 
to any negotiations which may, or may 
not, have been opened by the Asbestos 
Corporation, for at the moment Dr. 
Mattison, of the Keasbey and Mattison 
Company, is in Europe. The latter com- 
nany is a large producer of Asbestos in 
the Quebec fields and manufactures the 
finished products at its U. S. plants. 

As Mr. Davis refers specifically to 
the United States in his declaration, per- 
haps it is possible to infer that negotia- 
tions of the Keasbey and Mattison in- 


terests have been turned down. 





cause for the 600-foot heavily-laden 
grain vessels from Fort William to reach 
it, they would have to take tremendous 
risks in navigating a channel that is 
dangerous enough for boats half their 
size. That Kingston will be chosen by 
the Dominion government as the terminai 
is a foregone conclusion, for the marine 
interests will demand the location here 
of the federal elevators that will be re- 
quired to handle the immense quantities 
of grain that will be unloaded at the 
foot of the lakes and then reloaded into 
river barges, which will carry it to 
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Canadian Pacific 





ment which might prevent the cutting of 


Montreal for Great Britain and Europe. 
Ca epeecnninteianstainihenasaeea ican 


Bureau of Canadian 
Information 


THE Canadian Pacific Railway through its Bureau of Canadian 
Information, will furnish you with the latest reliable infor- 
phase of industrial and agricultural development 
in Canada. In our Reference Library, maintained at Montreal, 
are complete data on natural resources, climate, labor, transportation, business open- 
ings, ete. Additional data are constantly 

Development Branch—If you are interested 
Canada or in the development or supply of i 
resources along the Canadian Pacific Railway, 
An expert staff is maintained to investigate 


being added. 


opportunities for development, use of by-products 


. about Canada” is not a mere advertising slogan. 
“= ay ght et charge or obligation—that the 
avaliable and will be promptly forthcoming to these whe desire it. 


Department Colonization and Development. 
Commissioner. 


cific Railway a year or so ago. The work 
on these large-type engines has been 
going forward steadily throughout the 
summer months. Already 48 of these 
have been delivered, and the remaining 
two will be placed in service within a 
very short time. This, together with the 
special mining machinery end of the 
company’s business, has given the plants 
a fair volume of business up to the pres- 
ent time. 

The outlook for the company has im- 
proved in the last little while. The order 
for aluminum “pots” for the Aluminum 





B. H. PORTEOUS 


& Company 
Stock and Bond Brokers 


Members 
Montreal Stock Exchange 
Montreal Curb Market 


17 St. John Street 
Montreal, Que. 





Western 
Financial Affairs 


We invite correspondence re- 
garding investment in British 
Columbia, particularly those re- 
lating to property for business or 
residential purposes, mortgages, 
management of properties, in- 
surance and securities. 

A special department is given to 
negotiations in retail businesses 
which are for sale. 


Pemberton & Son 


Financial Agents 
418 HOWE STREET 
Vancouver, Canada 























in the mining wealth and industry of 
ndustrial raw materials available from 
you are invited to consult this Branch. 
information relative to these resources 
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Railway Company 


Windsor Station, Montreal, Can. 
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—Courtesy of Power House. 


Co. of Canada, at Arvida, has already 
been gotten under way, and this business 
will continue for a long time to come. 
The mining machinery division has been 
developing satisfactorily, while the 
promise is that further locomotive or- 
ders will be received both from the Can- 
adian Pacific Railways, either late this 
year or early next. 


WHEN REMITTING 
SEND 
CANADIAN NATIONAL 
EXPRESS 
MONEY ORDERS 










A BETTER, STURDIER 14-ION 


Increased Earning Power 





Demand for Graham Brothers 14-Ton 
Truck increases steadily, rapidly. Owners 
profit by its economical, dependable work 

- under all conditions of road and load. 
Buyers buy again. Fleets grow. 


It has earned its preference by its earn- 
ing power. 

Now an improved i}4-Ton assures even 
greater value at the same low initial cost. 


Graham Brothers consider a change an 
improvement, only when it adds defi- 
nitely to the truck’s value. These im- 
provements do— 


Seven-inch Frame—a sturdier chassis 
and longer truck life. 


Graham Brothers Truck, with Dodge 
Brothers 3%4-Ton Commercial Cars, 
meet 91% of all hauling requirements. 


GRAHAM BROTHERS 





TRUCKS 






RIO DE JANEIRO 


The 





Canadian National Railways 


BUREAU OF INFORMATION 


STAFF of officers, qualified to give infor- 
mation of the widest possible character, 
based upon a practical knowledge of the coun- 
try, is maintained for the convenience of all 
persons desirous of investigating opportunities 
in Canada for investment of capital in develop- 
ment of industrial, mining, sylvan industries and 
water power. 


Natural Resources Branch, 
C.N.R. General Offices, Montreal, P.Q. 
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800 in Canada 10¢ Abroad 
including including 
Vancouver London 
Victoria New York 
Calgary Paris 
Edmonton Barcelona 
Regina St. John's, Nfld. 
Winnipeg ie 
Hort William Santo Domingo 
Windsor, Ont. Port-au-Prince 
London Nassau 
Hamilton Bort of Spain 
Toronto Buenos Aires 
Ottawa Rio de Janeiro 
Quebec Caracas 
St. John, N.B. and in 
Halifax Colombia 
Sydney Peru 
lottetown Venezuela 


Royal Bank 
of Canada 











Enquiries invited. 







Commissioner. 





Steering Gear—greater ruggedness and 
easier handling. 


Motor—recent improvements adding to 
its long life and dependable performance. 


Shorter over-all Length—without _re- 
ducing space for load. 


Longer Brake Life—four brake bands, 
operated by service pedal, increase life 
of linings and drums. 


Dodge Brothers Dealers everywhere will 
show you this better, sturdier Graham 
Brothers 1%-Ton Truck—and show 
you its capacity for work in your 
business. 
























1%-TON CHASSIS - + «+ + 
-2-TON CHASSIS -_-+- «+ ¢ 


(Disc Wheels W: ° 
1-TON CHASSIS (G-BOY) - - 
f. o. b. Toronto, taxes to beladded 







SOLD BY DODGE BROTHERS 
DEALERS EVERYWHERE 















Now Argued 





Have Prospered in 


HERE are 11,854 = 
associations in 
pease with assets of $4,660,000,- 


ae ht of the nine provinces of Can- 
ada have legislation which prevents 
the operation of building and loan 


ociations, and in the ninth prov- 

on British Columbia, recent move- 
ments indicate the need for legisla- 
tion which will give the provincial at- 
torney-general authority over these 
associations for the safeguarding of 
legitimate investment and the pro- 
tection of the public. aS 

A building and loan association has 
been defined as “a mutual co-opera- 
tive financial institution usually oper- 
ating under articles of incorporation 
issued by the state, and composed of 
members who have thus associated 
themselves together for their mutual 
benefit and financial advantage.” It is 
now contended by real estate men in 
Cariada that any such association 
honestly and efficiently operated 
should not be so restricted by law 
that its operation is virtually impos- 
sible, as in the most of Canada. 

Begin in Scotland 

Legislation generally has been ra- 
ther a earabie than otherwise to the 
building and loan association, even 
since first mutual club began 
operation’ in Kirkcudbright, Scotland, 
in 1815. In 1836, the parliament of 
William IV passed legislation de- 
signed to encourage and protect the 
building societies. In 1845, the first 
such society was formed in Canada, 
in Montreal, and the next year found 
its way as far west as Toronto. : 

There was a great — sone ae 
stitution to mote the building o 

mes, if ar to aid individuals to 





Building 


Loan Associations Would 
Advance Canadian Thrift 


12,000 of Such Institutions in the United States Said to 





Recent Years With 


Very Few Failures 


By J. GEORGE JOHNSTON. 


and |losses are shown to have been about 
nited | seven thousandths of 1 per cent. 


U.S. Losses Slight 


Going back to the earliest record of 
building association statistics in the 
United States, these interesting state- 
ments ‘were made: 

14 states reported a total of 87 
failures. 

17 states reported no building and 
loan failures. 

1 state reported none for fifteen years. 


1 state reported none since depart- 
ment was created in 1919. 


1 state reported none in 25 years. 
1 state reported none since 1899. 


1 state reported none since depart- 
ment was created in 1909. 

1 state reported none for more than 
15 years. 

1 state reported none for twenty 
years. 

8 states reported no record and two 
states did not report. The District of 
Columbia has experienced no such fail- 
ures since July 1, 1913. 


Compared to national and state banks 
and other institutions doing more nearly 
a general banking business, the building 
and loan associations in the United 
States have a good record for safety, it 
is contended. In the year ended on 
June 30, 1923, when five savings and 
loan associations failed, the comptroller 
of the currency reports that 202 state 
(commercial) banks went to the wall, 
along with seventeen savings banks, 
seven loan and trust companies and 
eleven private banks. In the same per- 
iod there were failures of 37 national 
banks. The combined liabilities of these 
institutions were $84,626,000, as com- 
pared with the $250,000 of liabilities of 
the building societies which failed. 


Case of Pennsylvania 
The degree of safety prevailing in 


most of the states to the south, so far as 
building and loan associations are con- 
cerned, is encouraging to those interests 
in eight provinces where there is 
claimed to be a need for such institu- 
tions. However, it may not be wise 
simply to embrace the legislation of any 
one state and assert confidently that it 
will fit the investing needs of Canadians 
or enable them to realize their dreams 
of home-owning. It is noted with some 
slight misgiving that the building and 
loan associations in the United States 
have erown by more than 1,800 in & 
little less than two years. 


This apparently phenomenal growth 
may not mean anything more than that 
the neighbor republic has been prosper- 
ous, that there are more people than 
ever who are investing in building asso- 


save. Toronto was doubling its popu- 
lation every ten years and other cen- 
tres in the Western province we 

spering. But there was such a 
otees ates of coin of the realm 
that a number of merchants in the 
community issued metal tokens which 
were y used as currency by the 

ple.- There was plenty of real es- 
oe and it was cheap. There was 
plentv of timber, and it was also 
cheap. But it remained for the early 
building and loan associations to pro- 
vide the wherewithal for the actual 
buildin: 


g of homes. a 
All of the early building and loan 
associations were of the type which 
later became known as the terminat- 
ing kind. This meant that as every 















































member’s share became paid up and 
his dividends, or interest, satisfied, the 
association was wound up. Most mem- 
bers in these early associations ven- 
tured in with the purpose of thereby 
borrowing sufficient to build a home. 
Shares usually were valued at $400 
each. Two thousand members paying 
$2 the month made $4,000 monthly 
available for auction in five equal 
amounts to the highest bidder, or to 
‘be drawn to the members holding the 
lucky numbers, if the drawings were 
by lot. A mortgage was given as se- 
curity for each loan. 

Canadian Mortgage Companies 

The smooth operation of these so- 
cieties depend entirely on the ability 

and good intentions of officers and 
. more influential members. A few of 
: them were wound up in the manner 
intended by their founders, and a few 
of them were wound up by the sheriff 
of the county. But, generally, it is be- 
lieved that the early societies, 
watched closely by their members and 
founded on a spirit of real co-opera- 
tion, helped the early cities of the 
country in the days when civic grow- 
ming pains were acute. ; 

Out of the terminating, so-called, 
building and loan societies grew the 
“permanent” mortgage and loan as- 
sociations, of which there are a score 
or more in Canada. But the mortgage 
corporations, while some of them re- 
ceive savings and pay a higher rate 
of interest therefor than the savings 
departments of chartered banks, dif- 
fer essentially from the building and 
loan societies thriving in the United 
States. 

Many Early Failures 

The reason that eight provinces of 
Canada have enacted laws which vir- 
tually prevent the formation of mu- 
tual building societies is that there 
were numerous disastrous failures of 
these institutions a generation and 
more ago. The reasons for failure were 
the usual stories of incompetent man- 
agement and unsound policies, coupled 
occasionally with dishonesty on the 
part of the promoters. 

Real estate men long have been con- 
tending that provincial legislation 
should encourage the operation of mu- 
tual savings! societies for the de- 
velopment of home-owning. The ques- 
tion which law-makers eventually 
may have to decide is whether exist- 
ing laws in eight provinces are not 
too severe and whether statute can be 
evolved which at once will encourage 
these institutions and yet give them 
the requisite stability from the view- 
point of investors and prospective 
home owners. 

Advocates of building societies say 
that the question as to whether or not 
building and loan associations can be 
operated with safety may be deter- 
mined with some accuracy from the 
reports of the comptroller of the cur- 
rency of the United States where, as 
stated above, there are nearly 12,000 

of these institutions with assets of 
more than $4.660,000,000. The official 
statement is that there were five fail- 
ures of such societies in the fiscal 
year ended on June 30, 1923. The total 
liabilities of the defunct institutions 
were about $250.000. This makes the 
percentage of failure approximately 
one-twentieth of 1 per cent., and the 


ciations and that these associations are 
finding ready markets for conservative 
mortgave loans. 
is possible that one or two states have 
let down a little in the restrictions and 
sunervision of savings and loan associ- 
ations and that a period of unsound 


On the other hand, it 


financing is not preposterous to fore- 


cast.. It was noted only recently that six 


such associations have come under the 
surveillance of the attorney-general of 
Pennsylvania, This may not be an evi- 
dence that the Pennsylvania law is weak, 
esnecially as it is noted that the treas- 
urer of all six of the institutions was 
one and the same man, and that he em- 
bezzled $90,000 of their assets. Study 
of the accomranying table shows that 
Pennsylvania leads all other states in 


the — of building societies. Per- 
hans fl of them do rood work. but it is 
somewhat surnvrising that New York 


state. with a larger population and a 
statnte which seems an iron-clad pro- 
tection of the investor. is able to get 
alone with onlv 300 of these societies, 
compared to Pennsylvania’s 4,400. 
According to the authors of a recent 
textbook on these associations (Building 
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Number of Urban Homes in 
Canada 


800,000 


Income Tax Paid by Urban 


People 
(Corporations not included) 


$25,000,000 


Average Income Tax Per 
Urban Home 


over $31.00 





THE FINANCIAL POST 





Size of Building and Loan Associations 
of the United States 


Assets 
$4,660,809,495.19 
$6,000,000.00 
2,698,158.30 
24,848,268.40 
127,500,000.00 
22,913,014.11 
17,784,862.56 


6,201,168.00 


40,467,000.00 
15,450,000.00 
1,000,000.00 
3,260,000.00 
241,408,951.81 
192,025,918.59 
33,309,994.62 
78,782,160.75 
55,196,457.08 
106,931,401.24 
15,899,532.64 
180,000,000.00 
$11,962,791.49 
80,302,267.22 
20,839,953.65 
7,000,000.00 
93,557,805.23 
11,649,271.62 


123,021 ,650.27 
270,300.67 
7,830,534.34 
589,000,000.00 
2,425,592.72 
217,007,141.00 
57,835,955.43 
6,175,157.45 
765,625,166.68 
77,788,006.42 
41,129,518.07 
741,539,681.02 


17,075,323.50 
20,000,000.00 
4,860,146.21 
4,477,899.34 
23,014,683.87 
23,250,491.59 
1,568,208.92 
30,000,000.00 
59,774,836.12 
23,256,758.17 
118,182,354.19 
9,711,117.00 


California 
Colorado 
Connecticut 


Kentucky 
Louisiana 
Maine 
Maryland 
Massachusetts 
Michigan 
Minnesota 
Mississippi 


New Mexico 
New York 
North Carolina 
North Dakota 


Ohio 1,966,128 


121,442 


Rhode Island 
South Carolina .. 





Washington 
West Virginia 
Wisconsin 
Wyoming 














and Loan Associations: Horace F. 
Clarke, Ph.D., and Frank F. Chase) the 
laws governing these institutions are 
somewhat lax, although a majority of 
the states have some sort of regulatory 
statute. In New York state, which may 
be taken as a fair sample because these 
associations appear to be stable yet not 
thriving in surprising number, the re- 
strictions are perhaps stringent to more 





Dec, 31, 1924 
Do. 
Do. 


Do. 
June 30, 1924 
Sept. 30 and 
Dec, 81, 1924 
Dec. 31, 1924 


for fiscal years 


June 30, 1924 


Do. 

Do. 
June 30, 1924 
Dec. 31, 1924 

Do. 

Do. 

Oct. 81, 1924 
June 30, 1924 
Do 


Dec. 31, 1924 
Aug. 31, 1924 


End of fiscal 


years 1924 
June 30, 
Dec. 31 


1923 
Dec. 31, 1924 
Do. 
Dec. 31, 1923 


June 30, 1924 


Dec, 31, 1923 
Dec. 81, 1924 
Do. 


Do. 


Do. 
June 30, 1924 
Dec. 31, 1924 

Do. 





QUARTER EARNINGS 
OF NICKEL SEVENTY 
CENTS PER SHARE 


Nine Months’ Figures Show 


tent. A th . 
prvitions are: | «Increase in Common 
a only salaried officer is the secre- Earnings by $2.20 
| must be paid out of earn- —_— 















ings, not out of deposits. 

Articles of agreement (organization) 
must be approved by the state superin- 
tendent of banking. 

By-laws are adopted by the share- 
holders and must be filed with and ap- 
proved by the bank superintendent. 

Cumulative voting is not permitted in 
the election of directors. 

Directors must be shareholders and 
are liable legally for neglect of their 
duties. 

Bonds are required. 

Preferred and guarantee shares and 
deposits are not permitted. 

embership and withdrawal fees are 
permitted but not usually exacted. The 
same is true with respect to fines for 
delinquents. Forfeiture of dues is not 
permitted but 40 per cent. of earnings 
may be forfeited. 

Straight mortgage loans, as _ distin- 

ished from the mortgage loan which 
s amortized by equal weekly or month- 
ly payments, are permitted for the in- 
vestment of the excess funds of the 
associations. 


the last quarter show 


ago. 


quarter and 76 cents a 


314,432. 
The consolidated 


parisons, are as follows: 
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Earnings 
Other income 


Two Vancouver Realty 


and Insurance Firms Join | Tota! income 


International Nickel earnings for 


an improve- 


ment over the same period a year 


Net profits for the nine months ag- 
gregate $4,089,122 after all charges, 
including depreciation, which is equal 
to $2.20 on the common, and this 
compared with $2.14 for the same 


period of the previous year. Earnings 
for the third quarter after deprecia- 
tion. depletion, taxes, etc., applicable 
to the common stock amounted to 70 
cents a share. This compares with 
76 cents a share in the preceding 


share in the 


third quarter of 1925. The net prof- 
its for the quarter are shown as $1,- 


income account 
for the quarter, together with com- 


1925 


1926 
$2,002,612 $2,123,487 
41,679 23,324 


$2,044,291 $2,146,811 


Consolidation of the firms of Ma-|Faloni"taxes “7111. i2pa76 149.200 
caulay, Nicolls and Maitland and Allan |Depr., depl., etc....__. 409,178 855,452 








and Boultbee, both outstanding in the 
real estate, insurance field of the city, 
is effective to-day. 


Net profit 


Preferred dividends .. 


$1,314,432 $1,421,118 
133,689 133,689 





Under the arrangement the combin- Common dividends .... 836,692 836,692 
ation has come to be known as Macau- Sershes sec. s% 600 $ 344,051 $ 450,737 
lay. Nicolls, Maitland & Company. Nine months ended September 30— 

Preliminary plans have been made for 1926 1925 
the construction of a modern business eo... Se a aes — a 
building at the corner of Howe and ; , lteetaeape qiapsiialeeds 
Hastings streets, the ground floor cf Total income .. .... $6,397,756 $6,035,548 
which will be occupied by the new com- | Expenses and Fed- 
pany. eral taxes .. ....... 1,076,983 964,389 

Depr., depl., ete. ..... 1,231,651 1,065,840 

Bene WEIL . csiassece $4,089,122 $4,005,319 
Preferred dividends .. 401,067 401,067 
Common divids. ...... 2,510,076 836,692 


Surplus ... 
Consolidated 


follows : 


Number of Farm Homes in 










$1,177,979 $2,767,559 
balance sheet of International 
Nickel Co., as of Sept. 30, 1926, compares as 


Assets 
Canada 1926 1925 

700 000 Property ... ......... $53,687,460 $53,110,819 
Investments oeutite 1,499,588 1,427,235 
> Invent. ... 9,308,819 . 8,005,237 
ee se 127,615 149,719 

° ects. an is re- 
Income Tax Paid by ceivable .. ......+-. 2,788,950 2,648,462 
Farmers RE gh53) & cadbouede 1,600,000 800,000 
Govt. securities .. .... 3,258,294 3,232,413 
$170 000 MEE ey sd scths 5 822086 399,427 668,042 
9 WE 6S uiias 72,620,153 $70,641,927 

Liabilities 

Average Income Tax Per Preferred stock ...... $8,912,600 $8,912,600 
Farm Home xCommon stock §..... 41,834,000 41,834,000 

Acct. pay and tax 
under 25¢ DED ar 33 pease 1,813,597 1,568,528 
Bills payable .. ..... 2,511,086 2,800,000 
Pfd. divs. payable .... 183,689 183,689 
Insur, & con. res...... 934,509 642,202 
ME. V6: S57 cnvteens 16,480,072 14,750,308 


eee wee eww eens 


xPar value $25. 


Deposits of loan and tru 


Loan Companies 





Quarter 

Sept., 1926 
Total deposits ...... $46,907,989 
WO ttvunesad set eo 3,148,062 
Government bonds .. 15,356,334 
Municipal debs. ... 5,699,394 
Demand loans ...... 1,197,004 


Cash and securities... 25,395,795 
Per cent. of cash, etc., 


to deposits ....... 54.12 
Trust Companies 

Trust deposits ..... $16,837,712 
Spec. guar. inv...... 18,778,088 
Gen. guar. inv...... 36,336,050 
Total funds ........ 71,951,851 
Accrued int. ....... 156,738 
RFR 1,374,821 
Can. bonds & secs... 4,746,487 
Municipal debs. .... 6,338,050 
Sch. and tel. debs. .. 294,415 
Mortgages ......... 42,214,421 
Demand loans ...... 2,435,958 
Trustee invest. ..... 57,404,156 
Interest due ....... 31,397 


Sec. not author. as . 
trustee inv. ....... 13,925,830 
Total invest, ........ 72,161,384 


$72,620,153 $70,641,927 


Deposits of Trust and 
n Companies Higher 


st companies 


operating under Ontario Department In- 
surance increased in the last quarter. 

Following is The Financial Post’s sum- 
mary of the official figures: 


Previous 
Quarter 
$46,301,245 

3,403,094 
16,674,905 
5,730,621 
1,208,919 
27,017,541 


58.35 


$16,401,137 
18,373,975 
$1,575,150 
66,350,262 
135,214 
1,693,894 
4,891,950 
6,387,910 


1,909,852 
55,738,846 
818,577 


9,949,238 
66,501,162 


| of the United States broadened some- 


‘sv far as residents of Canada are con- 


Canadian Bank of Commerce 
Issues Export Directory 


The Canadian Bank of Commerce has 
compiled a directory in which are set out 
the names of the principal manufacturers 
and exporting houses in Canada, together 
with particulars of the commodities 
manufactured or dealt in by them. 

This directory will, it is hoped, con- 
stitute a means by which importers in 
foreign countries may establish contacts 
with many of the corporations and firms 
in Canada capable of undertaking export 
business and thus aid in the developing 
of Canada’s world trade. 

To this end copies have been sent to 
the bank’s branches, to the chairmen of 
each of the various branches of the 
Canadian Manufacturers’ Association 
throughout Canada, to each Canadian 
trade commissioner resident in foreign 
countries and to all the bank’s principal 
correspondents in foreign countries. 


British Controlled Oilfields 


At stockholders’ meeting of British 
Controlled Oilfields, Ltd., shareholders 
representing £1,226,000 agreed to take 
steps to dissalve the .voting trust deed 
and elected an advisory committee to 
co-operate with the newly appointed 
board if latter is willing to stay in of- 
fice until committee appoints new board. 























































Announcement 


WE BEG TO ANNOUNCE THAT THE FINANCIAL 
DEPARTMENT OF THE FIDELITY AGENCY OF 
CANADA, LIMITED, WILL IN FUTURE OPERATE 
UNDER THE FIRM NAME OF 


Moss, Lawson & Company 
Members Toronto Stock Exchange 


NO CHANGE IS CONTEMPLATED IN THE PER- 
SONNEL, AND THE BUSINESS WILL BE CARRIED 
ON IN THE ENLARGED SUITE OF OFFICES ON 


‘THE GROUND FLOOR AT THE CORNER OF 
ADELAIDE AND TORONTO STREETS, TORONTO. 


| Telephone Elgin 4168 
| 


STANLEY MOSS FRANK G. LAWSON 
JOHN D. IRWIN. 


map iL. EAF | 
ANTI > | 


EZE 
ALCOHOL 


The sale of ** Maple Leaf Anti-Freeze™’ 
is more than all other brands combined. 


Don't say “ Anti-Freeze,” say 
vaeev “"" “MAPLE LEAF ANTI-FREEZE™ 
Sold in all first-class Garages, Service and Filling Stations. 


CANADIAN INDUSTRIAL ALCOHOL COMPANY 


. Distributing Warehouses: 
MONTREAL — CORBYVILLE — TORONTO — WINNIPEG — VANCOUVER 





SISCOE PLANS TO ; 
ERECT SMALL MILL 


Company Has Some Attractive 
Gold Showings in 
Quebec Area 


Important financing arrangements 
have been concluded for Siscoe Gold 
Mines. Details will be available in a 


few days. 

Plans are under way to finance 
Siscoe mines in Quebec. The idea is 
to erect a small mill about 25 
A recent letter to shareholders : 


This property has now reached 


U.S. THREATENS 
TO BAR WINDSOR 
FOLK FROM JOBS 


Detroit Labor Leaders Urge 
Exclusion of Canadian 
Workers 


Dispatches from Windsor and Detroit 
tell of movements on the part of Detroit 
labor leaders which may affect the labor 
situation in the Border Cities as well as 
in other places along the international 
boundary where there is a portion of the 
population working daily in the United 
States and living in Canada. 

In 1893, Canadians who were employed 
in the United States and lived a step 
across the border in Canada were told 
to quit their jobs or move to the United 
States. Most of them moved. But they 
came back a year later when the policy 





































tion of a small mill is wanted. As far 
back as 1920, Professor Bancroft ¢z- 
pressed the opinion that the “C” vein 
alone justified a small mill under care 
ful management and investigation 
that time have verified Bancrofes 
opinion. 

This “C” vein will average three feet 
in width. On the surface it is 
for 555 feet while for depth a shaft 
been sunk 185 feet and is still in 
= assays a little better than $20 pet 
° 


n. 
Besides the “C” vein there is the Sis- 
coe vein, which also shows strongly 08 
the surface and which has been pro 
by drifting and diamond drilling over 
an extent of 700 feet in length and 200 
feet in depth showing values of $7.50 
es ae level and $14 at the 
-foot level. 

There is also the “K” vein which was 
cut at the 100-foot level and drifted on 
for 175 feet and which assayed an aver- 
age of about $13 over a width of five 
feet. Assays on the “K” vein were mace 
by John A. Dresser = ran from $4 
to $1 in . 

hove 3 alee the“A” vein, which has 
been proved on the surfact for 400 fen 
has been sunk on for 55 feet and ver 
assays $26 yer eee in gold over a W 
of 2 feet 6 inches. 

Other veins are still to be developed 
and are visible on the surface, but ne 
withstanding these good showings t 
the present aim to instal the mill on 
the “C” vein and increase the outpu 
as circumstances warrant. 

nl 


Add to Chateau Frontenac 

The Canadian Pacific Railway has de- 
cided to add three hundred rooms to 
famous hostelry, the Chateau Frontenae, 
and to meet the requirements has taken 
options on a number of properties neat 
the present buildings. Through the ss 
struction of the proposed new wing 
Chateau Frontenac will probably become 
the largest hotel in the British Empire 
having some 1,200 rooms. 








what. 

It is reported from Washington that 
the bureau of immigration, department 
of labor, has been considering since 1917 
the advisability of restricting the free 
movement of labor across the border, in 








cerned. That nothing worse than the 
enforcement of regulations requiring an 
indentification card has resulted, is due 
to the fact that special legislation would 
be needed to enforce exclusion and that 
the government will be disinclined to 
make a move fraught with so many com- 
plications. 


Quota Law Does Not Apply 


There is no doubt that many more 
thousands of residents of Canada are 
employed daily in the United States 
than was the case a few years ago. 
There are battalions of British-born 
residents, or citizens, of Canada who are 
excluded from the United States under 
the quota law and yet are daily em- 
ployed within the United States by vir- 
tue of maintenance of a home on this 
side of the boundary. There is nothing 
in the quota law to prevent this, unless 
the inspectors at the border are able to 
exclude the worker on some other 
grounds. The United States inspector, 
like many another government official, 
is better at finding reasons why some- 
thing cannot be done than-that it can. 

If the United States should be serious- 
ly considering putting up the bars, some 
effective work might be done by the new 
Canadian ministry at Washington to 
prevent laws which will interfere fur- 
ther with free intercourse at the boun- 
dary. A retaliatory law might not 
affect so many individuals, but it would 
in the end be just as embarrassing to 
the United States. There are several 
other arguments for tolerance, in the 
opinion of those who have studied this 
situation. 













































Mining Co. in Bankruptcy 


Boston Creek Mining Co. has 
placed in Bankruptcy. Liabilities 
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qinetember — 1926 1925 
Gross | Oa ee $53.325 $48,869 
Net AR 22.844 17,874 
arp. After Charges...._.. 16,208 11,066 
12 Months End. Sept. 30— 
1926 1925 
Grene a $646.465 $607,912 
Earnings ........... 258,021 214,407 
Burp. rges..... 177,967 184,158 
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POWER’S DISTRICT 
MODEL FOR EMPIRE 


Britisher Sees It as Evidence 
of Canada’s Certain 
Future 
An interesting picture of that’ part 


of Canada served by Southern Canada 
Power Company, the Eastern Town- 
ships 





of Quebec, is drawn by.John 
Mackie, a Scotch business man, di- 
of Mackie & Ramsay, Dundee, 
who recently visited Canada. On his 
return he wrote for the London Times 
Trade Supplement a story of what he 


part, Mr. Mackie says: 


“During my stay I was invited by the 
of the Southern Canada Power 
to visit their territory which 

is generally described as the Eastern 
Townships of the Province of Quebec. 
This district lies upon the south side of 
the St! Lawrence (right bank), almost 

ite the district of Three Rivers on 

e north bank. It, therefore, occupies a 

triangle of 5,000 square miles situated 
between Montreal and Quebec. Until 20 
years ago this territory was practically 
unexplored, but the engineers quickly 
saw the possibilities of the St. Francis 
River, and to-day there are five water 
powers on the St. Francis capable of 
developing 100,000 h.p. Two of these 
sites have been developed; one com- 
pleted at Drummondville in 1920 with 
8,000 h.p. capacity is now being increased 
to 18,000 h.p. The other at Hemmings 
Falls develops 36,000 h.p., with a total 
installed capacity of 54,000 h.p. There 
are nine townships in this district in the 
laying out of which advantage has been 
taken of modern town-planning experi- 
ence. Such is the result of vision and 
enterprise. Instead of a wilderness, 20 
industries have to-day been established 
in the district, over 20 million dollars 
have been expended on plant and equip- 
ment, and there is steady employment 
for over 6,000 work people. 
Agriculture and Industry 


“Population follows the harnessing of 
power, and from that stage it is easy to 
see the possibilities opening out for 
young men of courage and enterprise, 
for the big business of the region is not 
confined to, nor does it end with, the 
building of the power stations. As the 
district develops, so will it bring pros- 
perity to the individual citizen. 

“Although situated in Quebec, the 
Eastern Townships district is of par- 
ticular interest to British people, for it 
was developed and settled by pioneers 
from the British Isles. It is endowed 
with al] the natural resources necessary 
to make it a self-supporting agricultural 
district, as well as an industrial area. 
The soil on both plains and hill country 
is fertile, and there is an ample supply 
of water from the lakes, rivers, and 
Streams. The French peasant in the 
Tera! areas has shown his usual capacity, 
With the result that the district is inten- 
Gvely cultivated, and compares favor- 
with any section in Canada. The 

ands are suitable for, and largely de- 

‘oted to, dairy farming, from which a 
revenue of many million pounds per 

ar is derived. In addition to a plenti- 
ul fruit crop there is an abundant sup- 
ply of the famous maple syrup and 
sugar. The timber has been largely cut, 
but there is still an ample supply of 
both hard and soft woods suitable for 
most purposes. The mineral resources 
include asbestos. It is estimated that 
90 per cent. of the world’s supply of as- 
bestos is available in Canada, and that 
90 per cent. of this is found in this dis- 
trict, so that it might be said that in 
this small area alone may ultimately be 
found 80 per cent. of the world’s as- 
bestos. These, with many other ad- 
vantages, can be said to be the main 
foundation of future prosperity along 
the lines of agricultural and industrial 
development. 

Answer to Industrial Depression 

“Without the hydro-electric develop- 
ment this district could still be a pros- 
perous and happy settling ground, but 
the impetus imparted by the harnessed 
rivers creates possibilities undreamed of 
only 20 years ago. 

“If this small triangle on the map of 
the Empire offers such opportunities, 
what must be the sum total of the pos- 
sibilities existing in other regions? And 
yet we are obsessed by the present-day 
industrial depression in the Old Coun- 
try! 

ty confess that before I visited the 
district of the Eastern Townships in 
company with the directors of the 
Southern Canada Power Company I could 
searcely credit the existence of such 
possibilities in one small corner of the 
Dominion. But after I had stood by the 
side of these turbulent rivers and al- 
lowed my imagination to recall the scene 
as it must have been only 20 years ago, 
it was easy to look a little way into the 
future and to visualize the transforma- 
tion which will take place by recalling 
what has recently been achieved. 

“There must be many willing and 
capable men in this country ready, par- 
ticularly in these times, to take advan- 
tage of the innumerable opportunities 
presented by the various parts of sthe 
Empire. Let them turn their eyes to 
Canada, for there they can find ample 
scope for their ability in developing the 
natural resources in all parts of the 
Dominion.” 


Soon Will Turn on Power 
at Gatineau River Plant 


Power from the Gatineau Power Com- 
Pany’s 373,500 horsepower hydro-electric 
eYélopment on the Gatineau River will 
available at the end of the current 
year. The Gatineau Power Company is 
& subsidiary of the International Paper 
Ompany, which is also building on the 
Gatinean 2 newsprint mill to have a 
Capacity of 600 tons a day. 

The first hydro-electric unit scheduled 
for completion is one of the five 34,000 
horse-power units being installed at 
yatineau. By March 1 next, the first of 
five 24.000 horse-power units at Farm- 
er’s Rapids is scheduled for completion. 
‘The remaining units of the Gatineau 
River development are being constructed 
at Paugan and are scheduled for com- 
pletion in 1928. 








Public Utility Earnings 
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Three Dollars Year’s 
Profit from Each Hen 


What profit will a hen earn? 

Here is a brief but salient 
paragraph from the weekly 
agricultural report of the On- 
tario government: 


Hastings County.—One man 
who has kept an accurate record 
of the profits from his flock of 
300 birds, reported this week a 
profit of $900 for the year. 
































LOW OPERATING RATIO 





CONSUMERS GAS OF 
TORONTO IS MAKING 
PROGRESS AS USUAL 


Balance Sheet of Company 
for Year Reflects Con- 
sistent Growth 


The 78th annual report of the Con- 
sumers Gas Company of Toronto, to 
be published to the stockholders at the 
annual meeting, November 15th, 





BOOSTS C.P.R. PROFITS | shows a satisfactory balance sheet. 





Indications Are $15 a Share 
Earnings Will Easily Be 
Attained This Year 


Net earnings of the Canadian Pacific 
eee this year promise to be the best 
since the year ended June, 30, 1916, and 
its gross revenues the best on record 
except 1920. The reports for the best 
three months of the year have yet to be 
made but if they are only as good as 
last year the above estimated results 
will be realized. October gross for the 
two systems probably exceeded that of 
last year, Canadian Pacific showing 
$21,252,000 for the month against $19,- 
439,000 last year, while the National 
system for the first three weeks showed 
$18,253,807 against $18,057,485 last year. 


In the first nine months Canadian Pa- 
cifie’s gross was $137,331,784 and its net 
after taxes $28,632,021, compared with 
$124,674,087 and $21,635,921 in 1925 and 
$147,437,402 and $19,157,138, respectively, 
in 1920. October and November last 
year showed gross and net earnings 
above 1924 when the wheat crop was 
small but they were below 1923 and 
1922. Consequently if the road shows a 
net for the last quarter this year equal 
to 1925 it will be an unusually good 
showing. But with such results the year 
will show a gross of $196,013,700 and a 
net after taxes of $47,150,874 which 
would compare with gross of $183,356,- 
005 and net of $40,154,775 last year and 
gross of $216,641,349 and net of $33,153,- 
045 in 1920. Such a net for the year 
would be equal to $1084 a share on 
$260,000,000 common stock or more than 
sufficient from railroad operations to 
pay the $10 annual dividends. In 1925 
earnings on stock from the railroad 
were equal to $8.15 a share and in 1924 
to $7.17. Thus for the first time since 
1917 Canadian Pacific will earn its divi- 
dends from its rail properties. 


In 1925 Canadian Pacific’s special net 
income from investments, steamship 
lines, telegraph department, hotels, etc., 
was equal to $11,357,375 or $4.37 a share 
on common. In July E. W. Beatty, presi- 
dent, said that special income this year 
should be at least as good as in 1925. 
Taking this minimum estimate it ap- 
pears that the. company will earn at 
least $15.25 a share on common which 
would be the best earning power for the 
road since 1917 when $15.90 a share was 
earned and would compare with $12.52 
last year. 

Much of the improvement in the 
road’s net this year has been due to a 
lower operating ratio. For the first five 
months this year the ratio was 83.9 per 
cent. against 90 last year (for the lines 
in Canada). A similar comparison for 
June was 80.96 per cent. against 87.58, 
in July 75.53 per cent. against 77.09 and 
in August 72.96 per cent. against 72.14. 
The slightly higher ratio in August was 
due to substantially larger maintenance 
expenditures, those for way and struc- 
tures being $330,666 larger and those for 
equipment $453,929 more than for Aug- 
ust, 1925. 








N. B. Sells Wool 

The New Brunswick Wool Growers’ 
Association this year marketed 19,000 
Ibs. of wool in co-operation with the 
Canadian Wool Growers’ Association. 
This, according to James Bremner, Pro- 
vincial Livestock Superintendent, is sev- 
eral thousand pounds less than the 
count for 1925; and prices this year 
range from three to four cents lower. 
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Address 


HE Business Men’s Service 
Athletic Association has 
made an instant appeal to 


Club, a Gymnasium, a Valeteria. 
Here, downtown in the heart of 
the business and financial district, 
is an oasis where the business 
man can drop in at any time daily 
between 8 a.m. and 8 p.m. and 
have a round of golf, or receive 
professional tuition in the game. 
He can receive expert advice on 
physical culture, authentic in- 
struction on increasing or decreas- 


Consumers Gas since the last an- 
nual report has increased its capital 
from $10,000,000 to $12,000,000. of 
course, the earnings will have to be on 
the basis of the new capitalization or, 
under the agreement with the city, 
up will go the price of gas. It is as- 
sumed, however, that the earnings 
are large enough to preclude the ne- 
cessity for any change in the rates to 
consumers and only the hypercritical 
are likely to contend that a $12,000,- 
000 capitalization is excessive for an 
organization without bonds or mort- 
gages of any description, and which 
has real estate, plant and equipment 
worth $15,000,000 and other assets 
totaling $3,000,000. 

Consumers has completed the ex- 
pansion program discussed in the 
77th annual report. The mechanical 
facilities of the company are at their 
peak, and it is claimed that no gas 
company on this continent is better 
equipped, while the best of the famous 
gas works in Europe are rivaled. Inci- 
dentally, the business of the company 
continues to expand. 


London May Take Over 
Street Railway System 


The transportation problem which has 
been worrying London, Ont., for some 
time, has apparently reached the home- 
stretch, and will in all probability be 
submitted to the citizens of that city, in 
the form of a plebiscite. The vote will 
probably be taken as a plebiscite on the 
extension of the franchise of the local 
traction system purchase plan. The 
London Street Railway Co. was incor- 
porated in 1873 under a franchise which 
expired in 1925, after which time the 
city was given the right to purchase the 
property (except the Springbank line) 
on an arbitration basis, by giving one 
year’s notice in advance. The company 
has outstanding $687,480 of capital stock 
with a par value of $40, and there is a 
first mortgage of $475,000 outstanding 
against the property. No dividends have 
been paid since 1928, and eatnings for 
the past three years have been as 
follows: 








1925 1924 1923 
Gross earn .. .. $628,918 $665,302 $693,411 
Op. expenses . 529,011 646,364 672,082 
Int. and taxes .. 45,418 43,201 37,087 
38,125 88,091 37,364 
Dom. inc, tax.. 1,513 3,743 4,712 
Dividends .. .. wéer ae cebve 31,874 
Balance, surplus $14,851 $33,903 $10,292 
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An Investment in Health, 
Recreation and Friendship 


Something New—Something Better 





is at once a 


Business Men’s Service 
Athletic Association 


13 KING STREET WEST (Over Child’s) 


Please send particulars of the Business Men's Service Athletic Association. 
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INVEST YOUR SAVINGS 


in a 5:% DEBENTURE of 
TheGreat West Permanent 


Loan Company 


Paid-up Capital ..............+.-+ $2,414,668.00 
MOND did 66s hRK Koc bee oc ncdew Ue 
MING 0 std 6 btn ds caitbdwd ican ecice,( See 


HEAD OFFICE, WINNIPEG 
Branches: Toronto, Regina, Calgary, Edmonton, Vancouver, 
Victoria, Edinburgh, Scotland. 


ing weight, a delightful shower 
while his clothes are pressed and 
his shoes shined. 


Here you are sure to find many 
business associates; it will in- 
evitably become the rendezvous 
of business men of mutual sym- 
pathies, tastes and objectives. 


For the average sum of $1.00 per 
week, these and many more priv- 
ileges will be yours. 
something well worth investigat- 
ing. Fill in the coupon for com- 
plete information. 


THE FINANCIAL POST 





FORM MOSS, LAWSON & COMPANY 

Fidelity Agency of Canada announce 
that the financial department of their 
business will in future, be operated 
under the firm name of Moss, Lawson & 
Company. The insurance business of 
the old firm will still be carried on as 
heretofore. 

Coincident with the change in name, 
their offices on the ground floor in the 
Excelsior Life Building in Toronto have 
been enlarged, and improved facilities 
made available. 


To Build Fish Plant 


The first plant in Canada, outside of 
British Columbia, for the freezing of 
fish, poultry and eggs under the Otteson 
process, will be operating, in Edmonton 
by June list, according to P. Johnson. 
managing director of the Johnson Fish- 
eries. His firm paid $10,000 for the 
rights of the territory. The initial ca- 
pacity of the plant will be fifteen tons 
a day. 


ee 


rates are low 
on the luxurious 
CANADIAN PACIFIC 
Cabin Class Ships which 
sail frequently from 
Quebec and Montreal. 
Book early and have 
a wide choice of accom- 
modations for early Fall 
sailing. 
1,000 miles ofine 
land river waters— 


only 4 days open 
sea. 


Convenient direct service 
to Ireland—no transfers 


Enqui: local steam- 
pay tri write: 


J. E. PARKER 
General Agent Ocean Traffic 
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Attractive 


Comfortable 2". 
Economical pee Peehieand 


Made in Canada to suit our Climate and Trade 
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McDougall & Cowans 


Members of the Montreal Stock Exchange 


130 St. James Street 
STOCK BROKERS 
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HALIFAX SAINT JOHN, N.B. 
OTTAWA TORONTO 


MONTREAL. 


Direct Private Wire to all Branches and New York 
































GLASS of all descriptions 
All kinds of flat glass available 


For immediate delivery and in 
_ large quantities. 


Ca of ire inlaid, leaded, plai 
sal cn date ie church ean 


Also sole manufacturers 
NON-SHATTERABLE PERFECT VISION BULLET PROOF 
GLass 


PERFECTION GLASS COMPANY 


201 Inspector St. LIMITED MONTREAL 






















































Full Front Setting 
typical installation John 
Inglis H.R.T, High Pres- 
sure Power Boiler with 
suspension frames. 


A MODEL OF SUPERIOR 
PERFORMANCE 





Hundreds of Installations are Proving This Fact Day 


After Day 


Inglis Boilers have long been the preference 
of Canada’s most prominent industrial con- 
cerns and institutions. 

Engineers and executives all over Canada 
know that Inglis Boilers are made of the 
finest materials, with real workmanship, en- 
gineering and designing built into every one. 
There’s an Inglis Boiler for every job and our 
consulting service will be glad to advise with 
absolutely no obligation on your part. 


[ohn Inglis - 


COMPANY 


14 STRACHAN AVENUE, TORONTO, ONT. 
405 POWER BUILDING, MONTREAL, P.Q. 
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COME NOW; BE FAIR 
HEN the Canadian Council of 
Agriculture protests against the 
abolition of the income tax it makes 
itself somewhat ridiculous. It is per- 
fectly apparent that the reason the 
farmers want the income tax continu- 
ed is that it enables them to dodge 
their fair share of the taxes, taxes 
that might come directly out of their 
pockets to some extent if a more 
equitable tax were adopted. In the tax 
year 1924, there were 3,068 taxpaying 
farmers and they contributed an aver- 
age of about $55 apiece in income tax. 
As there are over 700,000 occupied 
farms in Canada, the amount of in- 
come tax paid per farm in Canada was 
less than 25 cents. 
There is much sympathy with the 
farmer, who is recognized as the foun- 
dation of Canadian prosperity. There 
are many leading business men and 
financiers who feel that there is no 
significant unfairness in leaving the 
farmer virtually untaxed in compar- 
ison with city workers. They feel that 
it is just one further subsidy that the 
urban population has to make to the 
farmer to encourage him to continue 
his work. We do not intend to argue 
the economics of this theory. But we 
do feel that the farmer is somewhat 
discourteous when he uses the rolit- 
ical power, granted him by the un- 
equal distribution of political repre- 
sentation throughout the country, to 
maintain the income tax on business 
men and salaried men in the cities and 
then passes resolutions in meeting as- 
sembled protesting against granting 
the willing urban horse any relief in 
his load. 


MIGHT START PAYING 

W. MITCHELL, vice-president of 

* Dominion Securities Corporation 
lecturing at the University of Toronto 
last week, intimated that, in his opin- 
ion, Canada need be in no hurry to 
pay off the war debt. At least, he 
gave the impression that debt-pay- 
ment is a problem for the future rath- 
er than the present. He appeared 
satisfied with the savings resulting 
from the refunding operations at 
lower interest rates than prevailed 
for the original issues. 

Indutiably, posterity must pay a 
great proportion of Canada’s war 
debt. Incontrovertibly, also, Canada 
could not attempt to pay off its debt 
at the rate established by Secretarv 
Mellon in the United States, where it 
is proposed to wipe out the national 
debt in 25 years. But it must have 
been noted that really substantial tax 
reduction can follow only reduction in 
exnenditures and the lowering of the 
debt. 

Canada has not gone as far as it 
might have gone in reducing expen- 
'. ditures. If expenditures had been re- 
duced in proper proportion in the last 
several years, a start by this time 
might have been made in paying off 
the debt, taxes could have been re- 
duced a little further and revenues 
would have grown from the resultant 
prosperity. The experience of the 
United States is evidence of the bene- 
fits of this course of action. 

We need not worry about Canada’s 
ability to carry its war debt. But 
many people would like to see a be- 
ginning made on its repayment. 





WHAT IS FAIR RETURN? 
AT is a fair return for a rail- 
way to be permitted to earn? 
Generations old is this question. as 
old as railways themselves. Answers 
to-day are as indefinite and unsatis- 
factory as they have ever been in 
decades of controversy. 

David S. Kerr, a Montreal chartered 
accountant, has attempted to answer 
the question. He suggests that a rail- 
way should be permitted to earn 10 
per cent. on the shareholders’ equity. 
The shareholders’ equity is, of course. 
the investment they have made by 
the purchase of capital stock plus the 
further investments they have made 
of earnings that have not been paid 
out in dividends. This can roughly be 
determined by adding capital and sur- 
plus together. 

In Canada, practical application of 
the principle would apply chiefly to 
the Canadian Pacific Railway. As a 
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matter of fact railway, earnings in the 
past have in a general way been based 
upon what would earn a reasonable 
profit for the Canadian Pacific Rail- 
way, and it has been put up to the 
Canadian National Railways to make 
the same rates earn them as large a 
net profit as possible. This net profit 
will this year run about $45,000,000, 
which will be about enough to pay 
interest on the money that the Can- 
adian National Railways has borrowed 
from the investment public but with- 
out returning to the Dominion gov- 


its| ernment anything on the taxpayers’ 


investments. In the case of the C.P.R., 
the net profit will amount to about 
15 per cent. on capital, or not over 
7 per cent. on the shareholders’ equity. 
If the hotels, steamships, etc., were 
segregated, it is doubtful if the C.P.R. 
would show earnings as high as five 
per cent. on the actual railway invest- 
ment from railway earnings. 

Part of Mr. Kerr’s plan is properly 
to revalue the railways of the coun- 
try. Our guess is that such a revalu- 
ation would show the C.P.R. as worth 
much more than it is carried at in the 
company’s books and the C.N.R. at 
much less than the investmert we fool 
ourselves into thinking we have in 
that road. 

Mr. Kerr’s idea is just another con- 
tribution to an interesting discussion 
in which a number of points stand out 
clearly. One is that we are yet a few 
years from the point where what is a 
fair rate for the C.P.R. is enough to 
pay interest on C.N.R. deadwood that 
the C.N.R. should not be carrying. 
Another is that rate reductions made 
to subsidize certain businesses or cer- 
tain parts of the country can not fair- 
ly be charged against the railways 
since their present income will not 
stand it. And another is that our 
present transportation rates hardly 
provide the roads with reserves 
against lean years. 





“SHUT DOWN; NO ORDERS” 


ABOR troubles have been an al- 

most ever present factor causing 
loss to the Canadian coal mining in- 
dustry. While Canada yearly imports 
around 12,500,000 tons of coal of the 
types that are produced in'this coun- 
try and thus unnecessarily adds $27,- 
000,000 or more to the debit side of 
our foreign trade ledger, any labor 
disturbance that intensifies this un- 
satisfactory situation is to be deplor- 
ed. Probably, though, Canada has, in 
recent years, gained as much from 
labor disturbances as she has lost. 
Coal strikes in the United States hit 
Canadian coal consumers in the pocket 
book but stimulated production at 
home and the fast dying coal strike 


in Great Britain has also diverted |. 


orders to our mines. 

Having said so much concerning the 
effect of labor troubles on Canadian 
coal production, let us state another 
truth that compels attention for the 
reason that it is too often overlooked. 

The effect of strikes 1n curtailing 
coal production in Canada is infinites- 
imal compared with the effect of the 
sheer lack of orders. When a coal 
strike slows up Canadian coal mining, 
the mines simply work a little faster 
after the men go back to work and 
soon catch up with most of the pro- 
duction they have lost. If the men 
were not on strike they would be idle 
a few months in every year, because 
of lack of orders to keep them busy. 
This is the true reason why coal min- 
ing industry is not advancing in Can- 
ada as rapidly as it should. 

The Dominion government, through 
the Dominion Bureau of Statistics, at- 
tempts to estimate each year the ex- 
tent to which the coal mines are ac- 
tive and the time they are idle due 
to various causes. Figures for 1925 
show that the mines worked at only 
75 per cent. of capacity. The remain- 
ing quarter of their time was a 
straight loss to the owners and to 
the country. The two chief causes for 
lost production were “absenteeism” 
which would include strikes, and “lack 
of orders.” Thirteen times as much 
was lost through lack of orders as 
was lost through absenteeism. 

Provide the mines with orders and 
wage questions would probably solve 
themselves. The answer to the coal 
mining problem lies in extending the 
markets at home for Canadian coal. 

It is a question worthy of states- 
manship of the highest calibre; it de- 
mands that for its solution. It may 
cost the country’s treasury something 
to put Western and Eastern coal in 
central markets, but a reasonable ‘in- 
vestment may prove to be worth 
while. 


HOW BIG IS CANADA? 

TT ncneas tell their pupils that 

Canada is a vast country with its 
people engaged chiefly in agriculture. 
In that statement is a mental picture 
of lonely farm lands, unremitting toil 
and unremunerative, unimaginative 
rural existence. 

There must always be farmers. 
Fortunately there are born farmers 
and women who will marry farmers. 
But there is a large percentage of 
young people who know only enough 
about farming to realize something of 
its drudgery and who knew only 
enough about industrial and commer- 
cial pursuits to think that life in 
og centres of population is desir- 
able. 

It has been suggested that one 
reason Canada annually loses to the 
United States so many of her young 
people is emphasis, perhaps over- 





emphasis, of the agricultural import- 
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ties in, manufacturing, mining 
commercial life. 


government, 


PATRIOTISM IN INVESTMENT 


A 





patriotic to buy government bonds. 


forever absent. 


in government. 
municipalities, 


extravagance 
United States 


extremes. 


vicissitudes of industry and 


much safety first money. 





LIGHT BILLS ARE LOWER 


ly be made and defended. 


ada’s striking water power resources. 
The index number of electric light- 


this general trend in Canada: 
(Rates 1918=100) 
Se A pebendaves 141.4 
is heakesesed 185.6 
Ds. ¢steedads 6s 118.1 
Senn bébn caneen’ 113.4 
MR pienteeaatd 109.1 
BEES  db6cs0bpive 100.0 
Sn “Wegebeneee 96.5 
a oie een 6 tt 90.8 
yb uceeete 87.6 
SEP ch wensesone 87.2 
PE ‘ange tipdien sé 85.8 
Se wehéecnies ab 85.8 
De <6yesadeus ve 84.2 
dees 6 deeb ee 84.9 
a Adees doses 82.7 
St pceseus seus 79.5 
St bamesebs<cas 79.2 


Sn stesscesees 16.6 
Mother Nature is indeed helping 
a head of the family to carry his 
oad. 





HOME MARKET LARGEST 
paces markets mean much to the 

Canadian farmer. But their rela- 
tive importance should not be exag- 


on Canadian farms are not consumed 
to the extent of more than 90 per cent. 
within the confines of the country. 
Only three items are exported to the 
extent of half the total production. 

Of Canadian wheat production two- 
thirds is shipped for export. Nearly 
half of the rye is exported; two-thirds 
of the alfalfa; five-sixths of the 
cheese; nearly half of the condensed 
milk; and two-fifths of the wool. In 
the case of all other commodities the 
tome market takes by far the larger 
proportion. 

While building export markets for 
our farm produce, we must not over- 
look the fact that the prosperity of 
the farms is going to depend largely 
upon the stability of the home mar- 
kets we build up. 





EDITORIAL NOTES 


MAYBE the British Columbia man 
who got Japan on his set only had it 
enameled. 


ss 8 
HENRY FORD is paying Queen 
Marie’s expenses, but he is not giving 
her a five day week. 


* 
NO, GAS has not gone out. Gas re- 
frigeration is the newest development. 
There is room for both electricity and 


gas. 
*¢s8 


TWO dollar tolls on the Cariboo 
road are to be levied, no doubt, to 
remind motorists of the highwaymen 
who used to operate there. 


GERMAN loans are snapped up in 
London and Australian bonds turned 
down. The reason is Germany is work- 
ing and Australia has a touch of the 
sun-stroke of socialism. ' 


ses 
THE JANITOR’S bedroom in a 
Montreal parochial school is said to be 
as large as the average class-room. 
This is another explanation of the 
high cost of schooling. 
- 8 


A GIRL student at University of 
Toronto was refused entrance into one 
of the swanky sororities because she 
was seen to eat the lettuce that came 
with her salad. Evidently the study 
of vitamins is not on the curriculum 
at Varsity. ' 


THE FINANCIAL POST 


ance of Canadian industry and the 
consequent underestimate of the mar- 


velous expansion of, and opportuni- 
and 





How big is Canada? The answer to 
such a question probably would be 
the geographical dimensions. A bet- 
ter answer would be that Canada is 
big enough to give to every young 
person as great an opportunity as is 
available in any other country, grant- 
ing that there are no appalling mis- 
takes, of commission or omission, in 


NYONE who remembers the gi- 
gantic financing efforts success- 
fully accomplished during the war un- 
consciously will have imbibed thor- 
oughly the belief that it is always 


Is it? If every investor had all his 
money tied up in government bonds 
there would be no cash for industrial 
and commercial development. With- 
out such development, progress would 
be impossible and prosperity would be 
Too ready sale of 
government bonds, moreover, creates 
In 
the 
bonds of which are taxfree, the pay- 
as-you-go policy is forgotten utterly, 
although that, too, can be carried to 


‘All, or a large proportion of, the 
funds of widows, orphans and charit- 
able institutions should go into gov- 
ernment bonds. But the active busi- 
ness man who puts all his surplus 
funds into government bonds to con- 
serve his own financial hide from the 
com- 
merce, contributes less than he should 
to the progress of his country in time 
of peace. Canada has, in brief, too 


OUR lighting bill at home goes 
down every year, if conditions in 
your community follow the general 
trend in Canada. No charge that the 
H. C. of L. has made the cost of elec- 
tric current soar in Canada can sound- 


Here is where the average man 
benefits from the development of Can- 


ing costs in Canadian homes shows 


gerated. Only eleven of the products & 








































used by white me 
our navigation history. To-day, 


new and rival interest which has ari 


the twentieth century, the 


the proposed St. Lawrence waterways: 


provides a power possibilit 
advantages as a power-pr 


greater than any river in the world.” 
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St. Lawrence Greatest . 
Future Power Source 





AN you visualize a power poten- 
tiality of 5,000,000 horsepower ? y 
A bare figure such as this usually 
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Fourth of a Series of Articles on Member Pee i 
ana 
Canada’s Inland Waterway Toront wae naan 
By KENNETH WILSON. oronto coast to co 
. more than 
Stock exceeds all 
hundred years the mighty St. Lawrence waterway has been Canadians 
OR four hun cen ond has woven a romantic thread into the fabric of Exchange = ment, 3 
navigation problems are yielding to a of approxi 
sen to fill the needs of the great indus- mated tha 
trial life which has sprung up along its shores. In this, the second decade of : October fi 
t. Lawrence is being measured and examined : $50,000,00( 
for its potentialities as a power-producing unit. To quote Brig.-Gen, C. H. - aps ante Ni 
Mitchell, a member of the engineering board which is at present investigating : important 
“When this volume of water reaches the St. Lawrence River proper, it Cochran,Hay 3 To those 
on agara, and, indeed, w \ em 
acing river are considered, it is unquestionably & Co.,Limited © |: giad to sel 
: stions. 
more than twelvé feet during the sie er a es ge 
Our Greatest Future Power So KITCHENER ae 
ur Greatest Future Power Source ‘s 
Neither Canada nor the United SSKingStWest — DundesBuilding [3 


conveys little or nothing to the lay- 
men, unversed in hydro-electric lore, 
but when one compares this stu- 
pendous figure with the Queenston- 
Chippawa capacity of 550,000 horse- 
power, (a plant that is the largest 
of its kind in the world), one can 
amazing 
power possibilities of the St. Law- 


perhaps appreciate the 
rence. 


Demand Power Be Harnessed 


From both sides of the interna- 
tional boundary there has come a de- 
mand in the past few years to de- 
velop the, as yet, unharnessed_poten- 
Lawrence. Private 
power interests in New York State 
comprehensive 
Hy- 
Commission of 
submitted to the Interna- 
tional Joint Commission three alter- 
native schemes to develop about 1,- 
500,000 horsepower in the vicinity of 


tialities of the St. 


have prepared a. 
scheme of development, and the 
dro-Electric Power 
Ontario 


Morrisburg. 


So far, in spite of pressure to the 
contrary the principle that navigation 
ower interests, 
has been strictly upheld, and the man- 
date set down very firmly by the 

of 1909 between Canada and 
nited States has been obeyed on 
the St. Lawrence both in letter and 


must always precede 


treat 
the 


in spirit. 


In this treaty, the principle was 
laid down that no obstructions or di- 
versions, which would in any way af- 
fect the natural level or flow of the 
boundary waters on either side of the 
line, would be allowed, except with 
the approval of the International 
ommission. Thus any projects 
that are now being planned (apart 
from the commission’s own investiga- 
tion), must be submitted to the com- 
mission, and although the commission 
lice power” on the river, it 
is unlikely that they would give their 
t until the 

Lawrence 
waterway is definitely settled. For- 
tunately, it seems that there need be 
no conflict between these two great 
interests, as the plans. proposed in 
1922 by the International Commis- 
sion, call for a joint development for 
power and’ navigation purposes with 


Joint 


has no ‘ 


sanction to any local pro 
greater question of the St. 


a present capacity of 1,500,000 horse- 


power in the international part of the 
river, and an ultimate capacity of 


from 4,000,000 to 5,000,000 horse- 
power. 


Cost Estimates Differ Widely 


One of the remarkable features of 


the various development proposals, 
was the wide difference in the cost es- 
timates. The Hydro Electric Commis- 
sion estimated the cost of develop- 
ment at $150,000 and Hugh L. Cooper 
Co. of New York, estimated $1,- 
300,000—just 8 times as much as the 
former. The cost of power to the con- 
sumer is estimated by the organiza- 
tions at approximately $12 and $17 
per horsepower. Most advocates of 
power development contend that the 
scheme will be able to carry the bur- 
den of all the costs involved in en- 
larging the river for navigation pur- 
poses. While this may be possible in 
view of the low cost of producing 
power, it would be very bad econo- 
mics and should be discouraged from 
a business point of view. 

There seems to be no doubt that 
the next decade will see an enormous 
increase in the demand for electric 
power. In the past few years the de- 
mand has more than doubled, and has 
been far in excess of the most liberal 
estimates made a few years ago. As 
far as Ontario is concerned, the de- 
mand for power is increasing at the 
rate of about 75,000 to 10,000 horse- 
power per year, and although this 
demand is taken care of for the next 
few years, the situation is one which 
demands a continual looking into the 
future for more power. The nine units 
at Chippawa are producing about 550,- 
000 horsepower at present. and in an- 
other year its capacity will have been 
entirely absorbed. The recent pur- 
chase of power from the Gatineau 
River in Quebec is to furnish an ul- 
timate supply of about 250,000 horse- 
power of which the first instalment is 
to be furnished in 1928. 

Working Ahead Ten Years 

While Quebec at present seems to 
have sufficient power for her imme- 
diate needs, and has always taken the 
stand that there is plenty of available 
power on such purely national rivers 
as the Ottawa, industrial expansion is 
forging ahead with such great strides 
that future needs will unquestion- 
ably be very great. Ten years from 
now, which would probably he the 
earliest estimate for completion of 
the St. Lawrence project, the power 
needs of both Quebec and Ontario, 
may have soared beyond all other 
available sources of supply. One out- 
standing fact about the St. Lawrence 
from a power point of view, is that it 
has a uniform flow throughout the 
entire year—only varying a few feet 
in the most extreme years. To anyone 
associated with »nower problems, the 
importance of this advantage is ap- 
parent. Most rivers have flood sea- 
sons in which the discharge is ten to 
even twenty times that of the low 
water period. The Ottawa river varies 
























































States can develop the St. Lawrence 
without perfect co-operation on both 
sides of the river. In other words, all 
government interests, whether fed- 
eral, provincial or state, must be har- 
monized before the mighty power 
plant is harnessed. No matter what 
plan is finally adopted the St. Law- 
rence is undoubtedly the most poten- 
tial power source on the North Ameri- 
can continent, and once its future as 
a means of navigation has 
solved Canada may look with con- 
fidence to its development as an in- 
finite source of cheap reliable water- 
power. 


LONDON, 
Gotthane House Ol ae 
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definitely live outside the municipality 
in which they earn their living because 
of the fact that the income tax bears 
more lightly outside. 

There is much to be said for the idea 
of a uniform tax, if the tax ig to be con- 
tinued. The tax should be uniform and 
fairly enforced or abolished. Most peo- 
ple know of places where the income taz 
provision of the Assessment Act is 
either not enforced at all or only partly 
in force. That is the real cause of the 
agitation against the municipal income 
tax. 
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‘will be published | 
subscribers. A,tv 


Other People’s Views As Others See Us 


The Continental Line-up 
Commerce and Finance, New York.— 
The conference of British and German 
industrial leaders in London seems to 
arouse suspicions of an attempt to draw 
the mother country into a continental 
line-up—“the United States of Europe, 
with Berlin as the capital, and free trade 
as they have it within Canada and the 
United States of America,” as The Fi- 
nancial Post expresses it. The preseass 
of intra-European free trade and a 
tariff against the rest of the world is 
unpleasant for Canada to one 
Britain at present being her 
largest customer.” 





Practical Socialism 

Commercial West, Minneapolis. —In 
the remarkable distribution of invest- 
ment securities we find a practical and 
effective method of developing the prin- 
gs of co-operation in business instead 
of the failures of the methods employed 
by some impractical dreamers, who aim 
to reform modern industry along 
theoretic lines. One is a natural move- 
ment in line with economic laws, while 
many of these would-be reformers, who 
talk much about co-operation and co- 
operative marketing, attempt to start 
some novel scheme and disregard all 
economic laws, only to end in failure. 


Get Sound Advice First 
Vancouver Province: It is foolish, of 
course, for the inexperienced investor 
to buy stocks ‘of any sort in companies 
which he knows nothing about. There 
are plenty of reputable bankers and 
brokers who will willingly give him ad- 
vice if he asks it. But he will not al- 
ways ask. This fact, however, by no 
means makes him legitimate prey, and it 
is one of the duties of the government 
to afford all the protection it can. In- 
dustry and thrift are necessary for the 
economic well-being of this country. 
They are capable of providing us with 
much of the capital we need for develop- 
ment. But if the fake promoter is al- 
lowed to range at will, not only will a 
good share of this capital disappear, but 
the very qualities which produced and 
gathered it will be discouraged. 


The Municipal Income Tax 
Niagara Falls Review, Ont.—The muni- 
cipal income tax is probably one of the 
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What is your opinio. 
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Kelvinator-Fam 


I am holding Kelvin: 
93 and have been advis 
Famous Players prefe: 


most unpopular of all taxes. Rightly or bring in a better yielc 
wrongly, the average individual hates to opinion? 
pay two income taxes. . Many people Kelvinator preferre< 


young industrial conc« 
Famous Players is 
amusement organizat 
fying its position. 
While each stock 
we do not see any f 
to the transfer, ev 
gain in income. 


claim that there would be a large in- 
crease in the population of Niagara 
Falls if the tax were abolished. It is 
urged that many people, now living over 
the river and working here, would move 
to this city. 

One grievance is the fact that the tax 
is not the same all over. In Niagara 
Falls, for instance, it is forty-two mills, 
while in other nearby places it is much 
lower. Many cities are penalized be- 
cause their mill rate is higher than the 
adjoining municipality. Some people 


en 
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N advertising, it isn’t so much what you think about 
your goods that matters; it’s what you can make the 
buyer think. 


Too many advertisers advertise to themselves. It’s 
the line of least resistance for the advertising agent 
but— 


The primary reason for employing a professional 
advertising man like me, or any advertising agent is 
because I am, or he is, supposed to possess skill enough 
to dramatize your product to buyers so that they see 
themselves in the act of buying or using it. 


Send me some of your advertising material for con- 
structive criticism. My comment upon it may let you 
see how good (or bad) I am. If you're satisfied that 
I’m an exceptional craftsman, then you'll know where 
to come when you want exceptional advertising. 






Sales and 
Advertising 
Counsellor. 







Northern Ontario Building, Toronto. 
Adelaide 6222 


And at 164 St. James St., Montreal. 
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Canadians Thrifty 


Investing Heavily in Own Bonds 


Canadians are in a comfortable financial 
The aggregate savings deposits in all our ban 


tion. 
from 


coast to coast now amount to $1,343,000,000. This is 
more than $80,000,000 larger than a year ago, and 
exceeds all previous records in Canadian history. 


Canadians have also been investing in Canadian Gov- 
ernment, Municipal and Corporation bonds at the rate 
of approximately $250,000,000 per annum. It is esti- 
mated that interest and dividend payments during 
October from the past investments amount to over 
$50,000,000. The problem of satisfactorily investing 
accumulating and incoming funds is, therefore, a very 


important one. 


‘To those who would conserve their funds and have 
_ them bring in certain and regular incomes, we shall be 
‘glad to send a well diversified list of investment sug- 


gestions. 


Inquiries invited. 


A. E. AMES & CO. 


LIMITED 


53 KING STREET w. 
TRANSPORTATION 
BELMONT HOUSE, 
LONDON BLDG. 

11 WALL STREET 
GRESHA 


Your Investments 


Investment questions and problems submitted by subscribers of The 


Financial Post will be answered b 

will be published in this column. 

subscribers. 
enclosed to cover 


St. Catherine-Stanley 

What is your opinion of St. Catherine- 
Stanley Realty Corporation 6% first 
mortg sinking fund gold bonds, ma- 
turing May 1, 19467 

St. ee ee oe Cor- 
poration has good men ind it. The 
mortgage is 63 cent. of appraised 
value, which is high, but the location 
is excellent and prospects for the 
building are bright. 


Cawthra Apartments 
I would appreciate having you supply 
any available information on the follow- 
security: 
wthra Apartments, Ltd., 7 per cent. 
first (closed) mortgage gold bonds, ma- 

turing June 1, 1946. 

_ Cawthra Apartments is excellently 
d, the Cawthra estate being in- 
ted to a heavy extent in securi- 
junior to the bond issue. The fi- 

neial set-up is generally regarded 
as good. ~ 


Kelvinator-Famous Player 

I am holding Kelvinator preferred at 
93 and have been advised to transfer to 
Famous Players preferred, which will 
bring in a er yield. What is your 
opinion? 

Kelvinator preferred is a promisin 
young industrial concern, well backed. 

Famous Players is an established 
amusement organization now solidi- 
fying its position. 

While each stock has attractions, 
we do not see any particular appeal 
to the transfer, even for a slight 
gain in income. 


Canadian Wool Growers 


Can you give me any information with 
regard to the financial standing, man- 
agement and prospects of the Canadian 
Co-operative Wool Growers, Limited? 

What is the market value of their 
stock? 

The Canadian Co-operative Wool 
Growers Ltd. is a grower selling 
agency offering the service of grad- 
ing wool when it is first placed on the 
market, to Canadian wool growers. 
The company has been in operation 
for eight years, and has collecting 
stations in every province in Canada. 
The grading is done by thoroughly 
qualified wool graders supplied by the 


letter and those of general-interest 
e cannot extend this service to non- 
A,two-cent stamp or stamped envelope must always be 


the direct reply. 


Dominion Department of Agriculture 
Livestock Branch, under the grading 
policy of that branch. The wools are 
sold by eretes, and each grade is ac- 
counted for to the grower. In Western 
Canada wools are collected at various 
points in car loads and forwarded to 
the central warehouse at Weston, On- 
tario, for — . This is one of the 
finest woo] warehouses in Canada and 
has a capacity of four million pounds. 
Besides this there are warehouses at 
Carleton Place, Lennoxville, Que., 
Fredericton, N.B., Charlottetown, 
P.E.L, Truro, and Antigonish, N.S. 
The company has handled over 19,- 
500,000 pounds of Canadian fleece 
wool, selling in Canada, England and 
in the United States. It-has its own 
men covering the trade in Canada, its 
own representatives in foreign mar- 
kets, its own modern warehouses 
handling capacity quantities of wool. 
In other words it is the direct market 
from the producer to the ecor-sumer. 

The directors of the company are 
15 in number and are representative 
of all provinces in the Dominion. The 
officers of the company are as fol- 
lows: 

G. E. O’Brien, general manager and 
treasurer; W. H. J. Tisdale, assistant 
general manager; G. O’Neil, secre- 
tary; B. G. Hollingdrake, wool super- 
intendent; W. W. Thomson, manager, 
Manitoba and Saskatchewan Branch, 
Regina, and L. V. Parent, manager of 
Quebec branch, Lennoxville. . 

The entire capitalization of the com- 
pany is in common stock, of which 
there is $200,000 authorized, $106,600 
subscribed, and $98,467 paid up. The 
stock has a par value of $10 and a 
dividend of 8 per cent. is being paid 
on it regularly. In the last balance 
sheet for the year ending February 
27, 1926, the fixed assets of the com- 
pany were $85,149; current assets, 
(including inventories, accounts re- 
ceivable, advances to wool growers 
and associations, and cash on 
hand) $146,804; and a general reserve 
on the liability side of $70,000. There 
are also first mortgage bonds to the 
extent of $100,000 issued by the com- 
pany and held by the Bank of Mont- 
real for safe keeping. 

We can find no record of trading 
in the stock nor even nominal quota- 
tions between investment houses. Ap- 


Canada —The 
Investor’s Opportunity 


There is abundant indication that Canada—with 
its great natural resources inviting tremendous 


development — is at 


the threshold of a period of 


unparalleled prosperity. 

Through purchase of carefully selected securiti 
now, the wise investor will obtain the financial 
benefit of the enhanced investment values which 
are certain to result from Dominion-wide com- 
mercial development. 


We are in a position to submit offerings from a 
wide list of available securities, selected to meet 
the requirements of individual investors, and to 
supply information and advice based upon our 


long experience in 
industry. 


the financing of Canadian 


If you have funds available for investment at 
the present time, or hold securities which might 
be favourably exchanged for others, write us for 
offerings and suggestions. 


Royal Securities Corporation 
164 St. James Street, Montreal 


~ 
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The Tariff Maker 


Hon. George P. is going to be a busy man. 
Already, it appears, there are 26 applications befcre 
the Tariff Board for tariff changes. Some of them 
will not take long to study. Others are good for 
months of work. Such, for instance, as the appli- 
cation of two big steel companies for modification 
of present tariffs on iron and steel. This is a task 
so big and so complicated that none but such a serene 
and experienced individual as Mr. Graham would 


face the 
Mr. 


rospect of the study with equanimity. 
raham had been so many years in politics 


in Canada that when he said he was going to retire 
everybody thought he meant it. He probably meant 
it. But soon he was back at Ottawa again. He could 
not stay away; the government would not let him 
stay away. As chairman of the Tariff Board he is 
again in the public eye, as big as ever. 

Mr. Graham will not change our tariff. That 1s 
not his job. His board is a buffer between the 
minister of finance and the public and an advisory 
council as well. But if he handles the job well he 


will have a lot to say. 


parently buying and selling of shares, 
apart from treasury shares, is a mat- 
ter for private negotiation. 


Besco Preferrred 


Please give me —_ opinion of the 
common and second preferred shares of 
the British Empire Steel Sa as 
a speculation at present prices. I am 
holding some Dominion Steel stock 
which I bought at 75. 

If you wish to speculate in British 
Empire Stee] Corporation shares, the 
first ference stock looks more at- 
tractive to us than the second pref- 
erence or the common shares. There is 
but $8,032,000 of the first preference 
stock outstanding. While the Do- 
minion Iron and Steel we is in 
the hands of the receiver, and while 
the interest payments on the securi- 


ties of the Nova Scotia Steel and Coal 
Company are in arrears yet Besco 
still controls the Dominion Coal Com- 
pany which in view of the importance 
of coal in the manufacture of steel, 
makes this property a vital link in 
the chain of the other constituent com- 
panies of the British Empire Steel 
Corporation. 

Moreover, Besco owns outright the 
Halifax Shipyards, against which 
there is no bonded indebtedness. The 
latter seems to be paying its way and, 
with greater use of the port of Hali- 
fax, perhaps might make more money 
in the future. 

Are you aware the Besco situation 
is extremely involved? Just how each 
po of shareholders will fare in the 

orthcoming reorganization it is im- 
possible to forecast. At the moment, 


Current Loans Rise; 
But Savings Decline 


Further increase in business ac- 
tivity in Canada, and a seasonal wid- 
ening of the operations of Canadian 
banks are alike shown by September 
30 bank figures, released by the Do- 
minion government. 

Current loans show an increase be- 
tween August and September of $14,- 
600,000, and an increase over last 
year of $56,100,000. Call loans have 
also increased as a result of the se- 
curity boom in Canada, showing a rise 
of nearly $3,000,000 for the month 


and over $22,000,000 for the year. 

Savings deposits declined in Sep- 
tember, probably another reflection 
of heavy purchases of securities, the 
drop amounting to $7,000,000, al- 
though savings deposits are still $67,- 
000,000 over figures of a year ago. 

Note circulation outstanding in- 
creased during the month as crop 
movement got under way, but the 
fact that the increase did not bring 
the total circulation to the Septem- 
ber 30, 1925, total. 


BANK STATEMENTS FOR MONTH OF SEPTEMBER 
Immediately Available Liquid Resources 
ASSETS 


Sept. 1926 

$ 62,491,166 $ 
122,067,101 
64,610,332 
12,166,450 
56,800,253 
21,928,856 
344,195,394 
260,768,965 


Aug. 1926 
64,005,002—$ 1,513,836 $ 56,924,858+$ 5,566,308 
112,820,117+ 
68,210,832— 
11,348,790+ 
61,445 400— 
24,228,102— 
343,313,924+- 
245,193,882+- 15,570,083 


$ 945,018,517 $ 930,560,549+$14,457,968 


Change Sept. 1925 Change 
9,246,984 
3,600,000 

822,660 
4,645,147 
2,804,246 

881,470 


128,844,163— 1,277,062 
60,760,382+4- 3,850,000 
8,830,792+4- 3,835,658 
54,477,669-+- 2,822,584 
25,075,737— 8,151,881 
367,947,381— 28,751,987 
250,825,205-+ 9,938,760 


$ 947,686,187—$ 2.667,620 


Loans and Securities Other Than Those of Canadian Government 


122,220,061 
61,151,746 
141/837.908 
959,889.525 
266,851,767 
16,841,974 
68°849,856 


$1,637,642,832 


124,087,959— 1,867,898 
60,769,703 +- 
139,068,541-+- 2,769,362 
945,274,265+- 14,615,260 
261,404,476+- 5,447,291 
12,863,440+ 
70,150,651— 1,300,795 


$1,618,619,035 4-$24,023,797 


140,217,668— 17,997,602 
55,699,530-+- 5,452,216 
119,730,033+- 22,107,870 
908,717,736+4- 56,171,789 
224,864,128-+ 42,487,639 
19,682,949-—— 2,840,975 
67,174,446-+4 1,675,410 


$1,530,586,485 +-107,056,847 


382,043 


3,978,534 


Other Assets 


10,004,879 
8,273,217 
5,902.651 

71,262,084 

72,119,010 
5,841,677 
2,748,417 


176,151,885 
$2,758,813,234 


5,766,484 
122,127,352 


Non.-curr. Loans . 


Note Cir. Dep. 
Int. Bank Bal. 


9,649,439 +- 
8,325,017— 
5,691,797 +- 
71,369,679— 
70,342,321+4- 
5,682,777 +- 
2,944,863— 


174,005,893 +- 
$2,718,185,427 +-$40,627,757 
5,760,453 6,031 

122,298,851— 
$2,886,707,070 $2,846,244,781-+4-$40,462,289 


355,440 
51,800 


10,826 ,596— 
8,819,697— 
4,637,728+- 

73 ,386.692— 

62,456,232 4+ 
5,683,454+- 
$,462,652— 


169,273,051-+4- 6,878,834 
$2,647,545,673 +-111,267,561 
5,798,696— 32,212 
183,357,029— 61,229,677 
$2,836,701,398-+-$50,005,672 


821,717 
6.48 


2,145,992 


171,499 


LIABILITIES TO THE PUBLIC - 
Liability to Government and Circulation 


$168,008,821 
52,228,357 
17,825,989 
18,800,000 


$167,047,088+$ 961,788 
47,111,2338+ 65,112,124 
16,425,447+- 1,400,542 
14,300,000+ 


$170,080,038—$ 2,071,217 
40,882,718+- 11,340,639 
21,181,078— 3,355,089 


4,500,000 11,200,000+4- 7,600,000 


Deposits by Public 


658,415,64 
1,335,895,766 


$26,255,121 


532,475,594+- 25,940,010 
1,343,116,758— 17,220,987 


$1,894,311,870 $1,875,592,347-+-$18,719,023 
$23,885,477-+ 2,869,644 


589,946,106— 31,530,502 
1,268,554,097-+4- 67,341,669 


$1,858,500,208-+-$35,811,167 
350,231,587— 23,976,466 


Due Banks Abroad, Etc. 


10,391,804 
$4,719,157 
12,382,718 
72,119,010 
» 1,890,080 


10,365,899 


6,796,306 +- 
$3,379,170+ 1,339,987 
18,261 ,826— 
70,342,8214 1,776,689 

1,768,123 +4- 


$2,608,927,422 $2,569,909,283-+-$39,018,139 


10,283,666 +- 


3,595,498 $,824,441+4- 7,067,363 
$3,192,978+- 1,526,179 
9,774,566+ 2,608,147 
62,456,2382+- 9,662,778 
1,461,721+ 428,359 


$2,562,285,562-+ $46,641,860 
14,458,068— 4,092,169 


879,118 
121,957 


Liability to Shareholders 


700,129 
125,441,700 
117,124,011 


$2,862,559,161 


2,665,340— 1,965,211 
125,441,790— 90 
117,064,531+- 


$2,825,364,600-+ $37,194,561 


701,7238— 1,594 
124,441,700-+- 1,000,000 
116,164,660-+- 959,351 


$2,818,051,718-+4+-$44,507,448 


59,480 


Scripts 


T= little tale might be entitled: 
“Why Surveyors Grow Wrinkles.” 

Here, verbatim, is the so-called de- 
scription of a property which recently 
changed hands in Welland county: 

“Commencing at a distance of eleven 
feet on Niagara Street from the north- 
east corner of a building at present oc- 
cupied as a grocery store on lot thirteen, 
and at the northeast edge outside the 
well, thence along Niagara Street to the 
northerly limit of lot fourteen, thence 
westerly to the rear of said lot at its 
northwest limit, thence south along the 
rear of the boundary of lot fourteen to 
a point directly opposite in a straight 
line to the said northeast corner of said 
well, thence in a direct line easterly to 
the said well to the place of beginning.” 

It is interesting to note that there 
is not one dimension given in this de- 
scription. The surveyor, fortunately, 
found that the building is still occu- 
pied as a grocery store. Otherwise, he 
might have had to use a divining rod 
to find the said well, which time had 
obliterated. 


"T BADITION apparently declares in 
the British Isles that a firm should 
not mention its business on its letter 
head. One would judge as much from 
most of the letters coming to this 
country from British firms. For in- 
stance, one letter that arrived in The 
Financial Post’s editorial offices this 
week: It was a firm we will call 
“Black and Smith, Ltd.” The letter 
head informed the recipient that 
“Fires, breakages, delays caused by 
trade disputes and other unforseen 
circumstances excepted.” Also that 
“All quotations” were “without en- 
gagement.” The names of the direc- 
tors were there; also the cable and 
telegraph addresses, the list of the 
three codes used, the telephone num- 
ber and the registered address. There 
was space for “Our Ref.” and “Your 


All that, but nothing to show 
whether they were ironmongers, drap- 
ers, accountants or green grocers. 


HE most effective form of “official 

intervention” on the exchange 
markets yet devised is reported from 
Manchuria, where, it would appear, a 
flutter on the silver-yen cross rate 
can only be indulged at the risk of 
losing one’s life. All the elements 
have been present for the develop- 
ment of a considerable volume of 
speculation in Manchuria. The local 
currency, the fengpiao, has been de- 
preciating under the strain of Chang 
Tro-lin’s expensive campaigns on such 
widely separated fronts as the Siber- 
ian frontier and the Chihli Province; 
the silver dollar generally used for 
foreign trade has been depreciating in 
terms of gold concurrently with the 
fall of silver, and, at the same time, 
the Japense yen has been making 
steady progress — almost inevitable 
progress—in its return to gold parity. 
A situation such as would tempt the 
dullest and most timid of speculators 
has thus been in existence, and it can 
cause little surprise that local bankers 
and exchange dealers in Mukden 


the purchase of shares in Besco or its 
constituent companies seems more 
like a gamble than a speculation, des- 
pite the fact that earnings are im- 
proving. 


Superior Paper 

Could you inform me as to Superior 
Paper Mills, Thorold, Ont.? 

While Sdperior Paper Mills is a 
new concern, not yet at the operating 
stage, it holds unusual promise. The 
board of directors are experienced 
men in the paper business. They have 
themselves supplied the greater part 
of the necessary capital to get the 
plant in operation. They propose to 
manufacture chiefly lines of paper not 
now made in this country and im- 
ported from the United States. These 
include several lines of specialty pa- 
pers, including pattern tissue, twist- 
ing and wrapping tissues, etc. There 
is a constantly growing market for 
these kinds of paper in Canada. 

The mill is splendidly located in the 
centre of the paper manufacturing in- 
dustry in Ontario. The total author- 
ized capital is $250,000, $200,000 of 
which is being issued. The plans and 
prospects of this company were fully 
reviewed in the pulp and paper issue 
of The Financial Post of September 
24, 1926. 


Diversified 
Investments 


for November 
Funds 


Our November. List sum- 
marizes in concise form the 
essential information on 
well diversified groups of 
government, public utili 
and industrial bonds an 
preferred stocks. 


The requirements of any 
investment can be met 
from this list and it will 
be helpful to you whether 
you are an investor of long 
experience or an investor 
contemplating a first 
pure 


Income returns range from 
about 4% to about 7%%. 


Write or telephone for Investment 
List No. 4. 


Greenshields 
& Co 


Members Montreal Stock Exchange 
17 St. John Sto Montreal 
also Mount Royal Building 
TORONTO OTTAWA 
14 King Street E. 46 Elgin Street 
QUEBEC 
80 St. reter Street 


should have availed themselves with 
some avidity of the opportunity of 
gain which such a combination of cir- 
cumstances has offered to them. 

The Mukden government have, 
however, given would-be speculators 
some food for thought by beheading a 
number of persons found guilty of il- 
legal profiteering on the foreign ex- 
change markets. The experiment of 
maintaining the value of a currency 
through such artificial though drastic 
measures, should provide interesting 
material for currency theorists. 


FOLKS 


and Finance 


A GROUP of large United States 
industrial corporations are di- 
rected from an office in this country. 
The American Salesbook Company, . 
the F, N. Burt Company. the Pacific- 
Burt Company, the William A. Rog- 
ers Company and the Gilman Fanfo 
Company, which are leaders in the 
field of counter check book, paper 
box and silverware , manufacturing 
are headed by Samuel J. Moore, of 
Toronto, Canada. 

Mr. Moore immigrated to Canada 
from aepent as a boy was a print- . 
er’s devil on a small Ontario town 
weekly. From that le graduated to 
a print shop in Toronto, and it was 
while there that he heard of a clerk 
in a Toronto shop who had invented . 
a counter check book. He made an 
arrangement with the clerk to print 
and sell the check books, forming the 
Carter-Crume Company for the pur- 
pose. This little company was the 
seed from which grew the big chain 
of related and successful enterprises 
mentioned above. 

Early in his career Mr. Moore ‘ex- 
tended the activities of his enter- 
prises from Canada to the United 
States, being one of the first of Gen 
adian business men to se the possibil- 
ities of handling an American busi- 
ness from a Canadian office. In time 
his American business out the 
Canadian business, but Mr. Moore de- 
cided to remain a Canadian citizen. 
It has made it necessary for him to 
spend about thirty years of his life 
moving back and forth between To- 
ronto and Buffalo and Niagara Falls, 
where the United States plants are, 
but the net result has been that the 
companies ve been exceedingly 
successful in both the United States 
and Canada. 


An Interesting List of 
Odd Amount Bonds 


For the convenience of those wishing 


to invest moderate 


amounts, we have 


prepared a special Bond List consisting 
of small balances, many of which are 
in uneven denominations ranging from 
$100 to $1,000. These are offered at 


attractive prices. 


Copy will be gladly furnished 


upon request. 


Wood, Gundy & Company 


Limited 


Toronto 
Winnipeg 
London, Ont. 


86 King Street West 
Toronto 
Telephone: Elgin 4321 . 


Montreal 
New York 
London, Eng. 
















































Experience counts too— 





ONEST endeavour and careful 
study cannot of themselves 
appraise safely the real value of 


Advice, based on the experience of 
over a century of judging invest- 
ment values, is offered without 
obligation by this company alike to 
those who purchase in hundreds or 


thousands of dollars. 





The National City Company 
ee 


Head Office, St. James and St. Peter Streets, Montrea! 


10 King Street East 204 Blackburn Bldg; 71 St. Peter Stree: 
QUEBEc 













a 


BONY) 


Studebaker 













3 Residlend Oil 
Co. of California 


Position of these two Companies 
analyzed in the current issue of 
our Fortnightly Review. 
A copy will be mailed on request. 
Private Wires to Principal Cities. 


A.A. Housman-Gwathmey & Co. 


Toronto Office : 
GING STREET WEST 
Corner of King and Say Streets 


Telephone Adelaide 8273-4.5 

























Lougheed & Taylor, Limited 


Calgary, Canada 


Bond, Insurance, Estates, 
Farm Lands, Appraisals 


We are well informed on the oil situation. 








THE STANDARD TRUSTS COMPANY 


OF WINNIPEG, MANITOBA 


the patronage of Western people as well as that of Eastern people having 
interests in the West requiring attention. 


Nearly a quarter of a century in business, it was the first Trust Company toe operate west of 
the Great Lakes, having its head offices there, and, with a Directorate of leading business men, 
well versed in Western affairs, it is capable of giving unquestionably 
and patrons on matters fiduciary. 


equipped to handle executorships, adm 
Ps, inistrations, and trasts of all kinds, 













good advice to all clients 







BRANCHES: SASKATOON, EDMONTON LETHBRIDGE, VANCOUVER 
















BOND AND SALES CORPORATION. LIMITED ( 





Canadian Government, Municipa 

and “Dollar for Dollar” Bonds 
CORRESPONDENCE INVITED 

34 KING ST. EAST, TORONTO 


Sir John Willison. Kt. LLD. 
President 










Sir William Hearst. KCMG. 
Vice-President 


. Weare in the market at all times for 


British Columbia Municipal Bonds 
British Columbia Bond Corporation, Limited 


H. E. Boorman, Managing Director 


VICTORIA, B. C. 





THE FINANCIAL POST 


TELLS STUDENTS 
ABSORBING STORY 
OF WAR FINANCE 


Problem of Redeeming War 
Debt Dicusssed by 
J. W. Mitchell 


The story of Canada’s war finance, 
its momentous bearing the edu- 


cation of, the public min s 
vestment, and Phe problem of repay-| relations to other factors. 


ment of Canada’s present debt, were 
the topics discussed by J. W. Mitchell, 






Tax Free Issues 


Gone For Good 


In answer to a query regard- 
ing the future of tax-exempt 
bonds, J. W. Mitchell, vice-presi- 
dent of Dominion Securities Cor- 
poration, in his address at To- 
ronto University, said: “It is 
my opinion that tax-free bonds 
will never again be seen in this 
country.” 






















curities Corporation at a lecture given | country (and partic 





to borrow from outside. 


and Finance at the University of To- ; 
Facing Problem of Redemption 


ronto. This lecture was the third in 
a series being given as.a practical 
course in business administration, 







both of the university an 










dress follows: 
Where Borrowing Comes In 
As soon as a government is im- 
portant enough to need finances, the 
question of revenue arises and ob- 
viously the first thought is towards 


in Toronto. 


the need is for capital rather than for| mental affairs. 
running expenses, in which case there 
arises the necessity to borrow, 
through the medium of a loan. This 
idea must have originally developed 
by getting large sums of money over 









Gurney Heater Bonds 






who had much personal wealth. The 
money thus borrowed, would be re- 
tained for a considerable period, in 
order to give the government suffi- 
cient time to think up the best means 
of raising taxes to pay off the loan. | american trade. 
Sudden taxes are always bad if they 
are unexpected, since they usually 











raised for a special purpose the gov- 
ernment appeals either to individuals 
or to the country for a _ long-term 
loan, and in the meantime it thinks 






business that is Sallie to its lot. 


$750, 
up ways and means of repaying the |GURNEY HEATER MANUFACTURING CO., 


First Mortgage 6 per cent. Sinking Fund 
Gold Bonds. Dated Nov. 1, 1926. 
Due Nov. 1, 1941. 





oney. 
Broadly speaking, everyone thinks 
of government bonds as a safe in- 
vestment, but the term is purely rela- 
tive. Absolute safety can only be de- 
termined when the bond matures, and 
in the meantime the market registers | assets $1,064,122. Liquid assets $1,040,000. 
as accurately as possible, except 
opinion as to the quality of the bond, 
in terms of per cent. 


Canada’s Debt and Its Growth 

In 1867 the net debt of the Do- 
minion was $75,000.000. and by 1914 
this had risen to $335,000.000. Of this 
amount, John Bull supplied $302.000,- 
000, and Canada, herself, only $750,- 
000. The average interest rate upon 
the debt was 3.52 per cent. Up to that 
time there had been no single loan 
greater than £6,500.000, which was 
considered an enormous amount. 






ern U. S. Cities. 








interest and depreciation. 






sufficient to retire whole issue by maturity. 





















them. Peabody, Houghteling & 
pany say of toll bridge bonds: 





age man, $50.000,000 was asked for. 
and the response was $193.000,000 
from 24.000 subscribers. The loan | 40us growth in automobi : 
matured in 5 years because of the with its attendant growth in traffic. 
fact that many people were already 
accustomed to 5-year mortgages. 
Another Success in 1916 

The 1916 loan was eaually well 
suvnorted. this time by 34,000 sub- 
scribers. During this period all the 
general requirements of the country mortgage 7’s, due 1955, offered to yield 









vital pu 







national highways.” 







that might have a Canadian interest is 
Buffalo‘ and Fort Erie Public Bridge 






were being met by loans from the] 6.40 per cent. This incidentally is the 
United States and the proceeds of} second lowest yield on the list evidence 


war loans were used entirely for war] of some faith in the soundness of the 
nurnoses. In 1917, 5 and 20 vear| project. 
bonds to the extent of %150.000.000 
were floated among 41,000 subsé¢rib- 

a factor in recent advances in European 


ers. 
When the United States entered 
the war, that source of credit was| tor “hor more than a week Belgian and 
stopped, with the result that the/ French bonds had led in a steady up- 
Minister of Finance practically com-| ward movement. Prices in some cases 
mandeered all the bond houses and | were forced uv to such levels that for- 
the Vietorv loan organization took] eign buyers apparently became discour- 
over the field. Then arose the great| aged. Considerable profit-taking is 
nroblem. How was the idea of bond | apparent in the bond issues that have 
investment to be put across to the| been recent leaders, but there is no 
nnblie? To accomplish this task, all —s that the market is not able to 
the best selling and organization | ~s°" = 
brains were lined up in every part Although the Italian proposal to fund 
: the national debt through a large new 
of the countrv with key men in the] joan is efftirely an internal project, it 
towns and cities. The results were] aroused general interest in Canada, 
an! short = ee. 899.000 | where many Italian bonds are held. 
snbs Ts volunteere 66.000.000 | The general reaction here to the plan 
of money on a $150.000.000 offering. | was favorable. It was pointed out that 
Undoubtedly 750,000 of these were ie while the internal debt of Italy would 
vestors in their country’s bonds for | 5¢ increased, the question of bond re- 
the first time in their lives. The|@¢™ptions would be done away with 


° oan for a period of years, giving the coun- 
habits of thrift and an aporeciation of | trys financial administrators an op- 
a bond investment were being driven 

r portunity to work out their plans with- 
ove Rad three-quarters of a million out unnecessary impediments. At first 
is P glance, the new plan appeared to cause 
Even the fact that the Armistice] some selling of the lira, owing to the 
was signed in the middle of the| forced character of the new loan, but 
eamnaigen, failed to damnen the en-| the exchange rate received ample su 
thusiaem for the 1918 Victorv loan. — ie only a moderate decline oc- 
and this time 1.140.000 peonle of- . 
fared £895.000.000 to the government. coke 
The 1919 loan (a taxable issue) was nod iee altar abies en 
subseribed with equal enthusiasm on | ai i aoa 
, . dians who have built up successful busi- 
the basis of bringing home the bovs. | nesses i Uni 
n the United States as adjuncts 
To-day Canada is faced with the] of Canadian firms, one of the industries 
prohlem of lowering her debt. mentioned was the Gurney Heater Man- 


The first stenvs in that direction| Ufacturing Company, of Framingham, 
were the refunding of expiring issues — — . nee subsidiary of the 
at lower rates of interest. In 1922 the bab ls sonel he age any Sore 
oe — as “ in ry a development of the Canadian business. 
om te : . gz ast three Now the American company is coming 

e rate has been 4% per cent.,| directly into investment prominence by 
80 that to-day the average rate of in-| the offering in Canada of three-quarters 
terest is under 5 per cent. The serious of a million dollars of its bonds. 
thing about the debt is that it is This company has been exceedingly 
of a non-productive character, Of| Successful across the border. It was 
debt outstanding in March 1926. Can- founded under another name in 1886, 
ada held $1.900.000: Great Britain and the Gurneys took an interest in it 


, a number of years ago, finally acquiri 
£211,009 and the United States $280.- complete contro] about five cm aes. 


000. Thus the debt rests largelv|It employs over 500 men and sells its 
upon our own shoulders, althouch | product throughout a large part of the 
some even doubt that this is an ad-| United States. It manufactures heating 
vantage. Why should it be an advant-| 2nd radiation apparatus, some of its 
ave to carry one’s own deht? The| lines being protected by patents regard- 
onlv answer is that it will pav a|°4,98 very valuable. 

country to borrow as lone as it is Its business has been almost entirely 
earning more by the nee of th in the house and small building field, 
Rorrowing money within io ames 4 eee ae a on 
i ant necessarily a hese ara, ep e plant at capacity in the past 


foreign buying of bonds, which has been 






























































few years. 






News of Investment Markets 


Seagram Stock Shows 
Rise After Quick Sale 
Evidence of the keen interest in bev- 


erage stocks that has developed in On- 
tario in recent significant weeks was 


ber 12, 1926 
NEW ISSUE: “a. 
London R 

ondon ealty Company 












644% 15 year First Mortg, 
Sinking Fund Gold B 


Due October Ist, 194] 


9814 and accrued interes 
to yield about 6.65% 


Full particulars on request 
MATTHEWS & COMPANY 
LIMITED es 


Bond Dealers 
255 Bay St., 


principal re | 
other asset was the stock of spirits and x 
whiskey on hand, the company having " 
recently been building up this stock for 
future sale when aged. This is given a 
valuation of $1,115,120. 
tangible items are $1 for good will and 
$750,000 for a contract made to purchase 
a million gallons of whiskey at $2 a 
gallon, it being figured that the most 
conservative valuation of this is $2.75 


iven when an offering of stock 
oseph E. Seagram & Sons was taken up 
in a few hours and immediately went 
into street trading at a premium upon 
the offering price. 


200,000 shares of no par value stock in 
this Waterloo distillery company at $15 
Authorized amount of the issue 
is 300,000 shares, of which 200,000 shares 
have now been issued. 

A revised balance sheet of the com- 
pany was issued in connection with the 
It showed total assets 
of $3,154,675. Cash totalled $300,000 and 






toward in-|self, but must be considered in its 
fi ing. 

If borrowed from ourselves, we Se ah ahaa 

minimize _ — payments, if 
ice- i ini Se-| imported and use roductively a 
vice-president of the Dominion Se p cubeely Se 
last week to students in Commerce|country) may find it very pro table 


: The only in| McDonagh Somers 
There are many ways in which Can- ee 
ada could face the problem of redemp- ae 
and was attended by a tion. She could raise money each year 
of the|by means of a sinking fund and re- 
business world. deem the loans as they fall due, or 


. Mitchell’s ad-|she can make her redemptions on 
Ty ~ -icliege heurpemaatitng the installment plan as is being done 


The new company takes over the old 
Seagram distillery 
Seagrams retain some interest in the 


Government 





company but control has changed hands, 
resting now, it is understood, with inter- 
ests associated with the offering of the 





Thanks to the victory loan cam- 
aign, Canada is now a nation of 
nd-buyers, which is not only good 
for the thrift of the country, but 
P must also have an effect upon the 
taxation. In many cases, however,| interest of the people in govern- 


Municipal Bonds 





JOSEPH E. SEAGRAM & SONS 


Business—This business was started in 1857 
and, with the exception of the years affected 
by the war, shows a record of uninterrupted 
success and expansion. 

Property and Plant—According to apprais- 
al made by the Canadian Appraisal Company 
under date November 5th, 1926, the present 
value of real estate, plant, etc., is $752,309.47. 
oducts—The company manufactures and 
distills spirituous liquors and industrial alco- 
The various brands manufactured over a 
long period of years are highly regarded and 
bear an enviable reputation both at home and 
It is the opinion of the management 
that the export business to those countries per- 
mitting the import of spirituous beverages 
be very largely inc 

Earnings—The average net annual earnings 
over the last seven years before allowing for 
depreciation and directors’ fees, were $446,- 


Offered—November, 1926. by Doherty, Easo 
Company, 21 King St. E., Toronto. +“ 


Dominion Bank Building — 


TORONTO 


Offered to Yield 6.36 P.C. 


Offering is being made by the Do- 
and above the tax levy, from those| minion Securities Corporation of $750,- 
000 of bonds of Gurney Heater Manut- 
facturing Company. This company, con- 
trolled by the same family that controls 
the Gurney Foundry in Canada, has a 
plant at Framingham, Mass., where it 
manufactures boilers and radiators for 






Issuance of the bonds is being made 


Calgary, Alberta 


Stocks, Bonds, Grain 
& Oil Leases 


at a price to yield the investor 6.36 per 
impose an unfair burden upon busi-j|cent. They run for fifteen years and it 


ness. Thus when money must  be| is understood that the chief purpose of 
the financing is to provide the company 


with additional working capital to aid it 
in handling the increased volume of 





Carlile & Farr Ltd. 


Private wire to all markets. 


MURRAY & COMPANY 


Government, Municipal and 
Corporation Bonds 


METROPOLITAN BLDG. 


Company—Massachusetts Company, manu- 
facturing boilers and radiators. Original busi- 
ness founded 1886. Offices in principal east- 





Assets—Depreciated appraised value of fixed 





Earnings—Last year $238,541 available for 
Sinking Fund—Commencing Nov. 1, 1927, 


Offered—Nov., 1926, by Dominion Securities 
Corporation. Price 96.50, to yield 6.36 per cent. 


Bits About Bonds 


Toll Bridge bonds are evidently so 
important as to have induced one Amer- 
ican bond house to make a er. of 

m- 


H.Kompfe & Co. 1 


Investments 


HAMILTON, 
WARNER 






Transportation Bidg. 


330 Bay St. Dom. Savings | 
Bidg.,London fj 









“The investing public is rapidly com- 
When Sir Thomas White in Nov., ing to appreciate the exceptional merit 
1915, announced his first war loan, | of toll bridge securities as a means for 
he was breaking new ground, .as/ the conservative investment of its funds 
honds were then unknown to the aver-| at exceptionally attractive yields. There 
is a continued demand for bridge con- 
struction as evidenced = the tremen- 

e registration 


Adelaide3331 Telephone § 


ere owned toll bridges provide a 
lic utility in furnishing indis- 
pensable connecting links between our 


Northern Ontario 
AD.3486-7-8 TO 





The only toll bridge bond on their list 


Company (New York-Canada) first 


Public Utili ty and Indus 






Indications are at hand that the large 


Selected with careful regard ms 
to safety, dependable income 
and marketability. 


MUNICIPAL 
BONDS 


| W.L.MSKinnon & Co. 
GOVERNMENT AND MUNICIPAL BONDS 
MSKinnon Bidg. Toronto 


DON & DILWORTH 
ACCOUNTANTS 
E. R. C. CLARKSON & SONS 


15 WELLINGTON STREET WEST a 
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An Attractive Investment 
Canada Steamship Lines Limited 


5% First Mortgage Debentures Redeemable at 105 
$500 and $1,000 each 



















There are $21,895,076 of Assets securing these 
$4,853,278 Debentures or $4,500 security for each 
$1,000 of Debentures. 





Earnings 














The net earnings for the current year are given 
as $3,500,000 or sufficient to pay the annual 
interest on these Debentures 15 times over. 


Sinking Fund 


A Sinking Fund is arranged sufficient to pay off 
all these Debentures by 1936 at 105 and interest. 


Price 96 and interest to yield 6.20% 


H. B. ROBINSON 


Investment Bankers 
136 St. James Street, Montreal 



















35 King St. West, Toronto 
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Canadians Buy Mo. 
For Cash Than 
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TROUBLE FOLLOWS 
SLIPSHOD KEEPING 
OF TOWNS’ BOOKS 


Accounting on Hit and Miss 
m Hurts Taxpayers— 
Affects Sales of Bonds 


By J. GEORGE JOHNSTON. 
The increasing number of small 
municipalities which are accumulat- 
debenture debts directs at- 
tention to the failures of omission and 
commission on the part of many small- 
town officials, and occasionally of the 
of communities which are 
not so small. Buyers of debentures 
report frequent difficulty in arriving 
at accurate knowledge of the finan- 
condition of the borrowing com- 
oo The trouble arises principal- 
ly because officials are old and are 
content to do things as they were done 
a generation ago, when the total turn- 
over in a year was perhaps $10,000 or 
jess, and when there were no such in- 
tricate wage as debentures, with in- 
terest calculated to a nicety, to com- 
the bookkeeping. In those 
there were few towns which as- 
sessed frontage taxes, grants from 
outside sources for roadwork were un- 
known and grants for school purposes 
were infrequent. 
Hit or Miss Accounting 
In many municipalities, the ac- 
counting system is on the hit-and- 
miss system. Sometimes the officials 








_ know where they are and more often 


they do not. Sometimes they can tell 
to within a few dollars the relation of 
debt to assessment and to population, 
but more often they cannot. Some- 
times they can tell you exactly the 
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THE FINANCIAL POST 





THE NATION’S BUSINESS 


LT 
(Continued from page 1) 


plea for complete elimination of the 

tax on incomes from our scheme of 
overnmental finance. Says the 
azette: 

“No other single factor militates so 
oes against the commercial and in- 
dustrial recovery of the Dominion. No 
other country in the world has such op- 
portunities as Canada has, but complete 
realization of those opportunities is im- 
possible while the yoke of the income 
tax remains.” 


2 ¢ 8 
HEE is the resolution as the 

Canadian Council of Agricul- 
ture passes it, needless to say, unani- 
mously: 

Whereas the income tax is a direct 
personal tax, and is based upon the abil- 
ity of each citizen to contribute to the 
expense of government, and should, 
therefore, be retained as a permanent 
part of our system of taxation; and 
whereas the Canadian Council of Agri- 
culture has already affirmed its convic- 
tion that reductions in taxations should 
apply to indirect taxes in preference to 
the income tax; be it, therefore, re- 
solved that this council oppose by every 
means in its power any effort to abolish 
or further reduce the income tax. The 
council, nevertheless, recognizes the in- 
justice of subjecting any form of income 
to double taxation, and favors the adop- 
tion of measures designed to remove 
such inequalities in the incidence of the 


-necome tax,” 
ss. ¢ s&s 


MoH is being made of Hon. J. A. 
Robb’s assurances in the last 
election campaign that the income 
tax would be further reduced in the 
near future. There is a good deal of 
confidence in the finance minister, and 
a feeling that he will see that some 
further cut is made in the tax ap- 
plicable to 1926 incomes. 
s*- - 8 

ao resolution passed by the coun- 

cil on the subject of immigration 
is of more than passing interest. 


tentions that their prime essential in 
getting immicration is to establish 
attractive conditions in Canada, al- 
though business men may object to 
their suggestions that reducing the 
tariff is one means to that end. 

The resolution: 

“Be it resolved that the Canadian 
Council of Agriculture recognizes the 
desirability of encouraging an adequace 
flow of selected immigrants, and of re- 
taining within the country the natural 
‘increase of its population, ‘but believes 
that the taxes imposed by the existing 
tariff, and the necessity for the pur- 
chase of land by settlers, often at un- 
reasonable prices, resulting from the 
exhaustion of available homestead land, 
create conditions unfavorable to the suc- 
cess of agriculture, especially for new 
settlers. The council believes that these 
conditions must be changed before any 
considerable growth of population can 
be induced or expected.” 

s* ¢¢ 

co ae of the migration with- 

in the British Empire, the London 
Morning Post says that “Ottawa 
spends its time imposing restrictions 
and Canada House in applying them.” 
Despite the fact that there are only 
720,000 agricultural laborers in Brit- 
ain and most of them not of the mi- 
grating type, the Canadian rules are 
that there must be one farm worker 
to every four other immigrants. 

Recent and prospective mining de- 
velopment in Canada has attracted the 
attention of the Morning Post, which 
remarks that the capital and labor in 
this growing enterprise is American, 
while there are miners in Great 
Britain on the verge of starvation. 
The British government might better 
spend the dole on steamship passages 
for husky young immigrants. Prob- 
ably there wou!d be such a scheme in 
force already if Canadian officialdom 
were not maintaining a restrictive 


serial bonds, 
Boulay, .clerk. 


20-instalment bonds, C. 





Alberta Gets C.N.R. 
To Operate E.D. & B.C. 


Full terms of the agreement under 
which the Canadian National Railways 
will operate the Edmonton, Dunvegan 
and British Columbia Railway for its 
owners, the Alberta Government, have 
now been made public. s 

In an official statement, Premier 
Brownlee, of Alberta, announces that 
the government will take over and op- 
erate the railway, into the Peace River 
country, commencing November 11. The 
operating agreement under which the 
C.P.R. has been operating the road ex- 
pired on November 10, under the three 
months’ notice given by the govern- 
ment last August. 

The announcement is made at the 
same time that a traffic agreement has 
been signed by the government with 
the Canadian National Railways, where- 
by the C.N.R. will handle all traffic 
from the E. D. and B. C. and for that 
line, under which agreement the present 
freight rates now enjoyed by the resi- 
dents along the line will be continued. 
The agreement also provides for the use 
of the Canadian National Railway depot 
and terminals for the trains of both the 
E. D. and B. C. and the A. and G. W. 
John Callaghan, deputy minister 
of railways, is named general manager 
of the road. 

Under the new conditions, the Alberta 





This Week’s Bond Sales 





WESTON SELLS BONDS 


Wood, Gundy & Co., have been awarded an 
issue of $126,015, 5 per cent. 20-instalment 


eee, GONE O GW cciccaccvccessuccecss 98.69 
eee: OOM,» ccncssceccecaceseéuds 97.75 
NT Rh errr ree 97.54 
Bell, Gouinlock & Co. ......ecesesecees 97.51 
Dyment, Anderson & Co, .......seeee% 97.35 
McLeod, Young, Weir & Co. ........... 97.19 


Tenders and By-laws 








Nov. 15, Hull, Que.—$136,500, 5 per cent. 
redeemable from 1931 to 1956. H. 


Nov. 15, Buckingham, Que.—$124,900, 5 per 


cent. serial bonds, redeemable from 1933 to 


1955. H. J. Gorman, sec.-treas. 

Nov. 15, Petrolea, Ont.—$100,000, 5 per cent. 
Egan, treas. 
cent., 


Government is sole owner and operator 
of the E. D. and B. C. and is in a posi- 
tion at any time to enter negotiations 
for an outright sale of the road, should 
it decide to do so. The latest offer of 
the C.P.R. for a further lease of the line, 
made only this week, and which was 
$80,000 better than the last previous 
offer, was rejected by the government, 
which was opposed to tying up the line 
under any further agreement, preferring 
to remain in a position to be free to ne- 
gotiate the sale of the.road if thought 
desirable. The premier states in his 
official announcement that the govern- 


Earnings 


Net earnings of this 
company are esti- 
mated at nearly 
five times the in- 
terest charges, leav- 
ing a substantial 
surplus available 
for dividends on 
the common stock. 


Canada -West 
india Products 
Corporation 


Limited 
7% Five-Year Collateral Gold 
BONDS 


Price 100 and interest, carrying 

a bonus of 10 shares of com- 

mon stock with each $100 par 
value of bonds. 


Cireular giving full 
particulars on request 
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ment has confidence in the railway de- 
partment’s ability to operate the road at 
an operating profit. 


Public Services 


Public Service Companies 
are public necessities and 
grow as the country grows. 
That issues of such compan- 
ies therefore possess a high 
degree of security has been 
amply demonstrated in the 
cases of the following: 


Montreal Tramways5% 1941 
Montreal Tramways5% 1955 
Bell Telephone 


Sones Power 
5% 1939 


St.Maurice Power 614% 1953 
Montreal Pub. Ser. 5% 1942 
Laurentide Power5'4% 1946 
Duke-Price Power .6% 1966 
Manitoba Power ..514% 1951 


Our trading department 
buys and sells Public Ser- 
vice Securities at the most 
favorable market prices. 


Send for our circulars 
RENE-T.LECLERC 
Incorporated 
Montreal:- 160, St. James St. 


Quebec:- 71, St. Peter St. 
(ESTABLISHED 1908) 








FOREIGN SECURITIES 


Most people will agree with their con- policy. Nov. 15, Vancouver—$850,000, 5 per 
BOND MOVEMENTS OF THE WEEK 


Week Ending November 9. 
. 1926 Range, 1926 






















15 and 40-year bonds. Alternative bids are 
asked for bonds payable in Canada only, and 
payable in Canada and United States. A. J. 
Pilkington, city comptroller. 
ment on pa 


condition of the municipal waterworks 
system, or the other utilities, but 
sometimes these institutions are op- 
erated blindly and no one knows 
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municipal auditing be done regularly 
by chartered accountants. At first 
ought it would seem that the cost 
would be prohibitive. But, as a mat- 
ter of fact, the expense of auditing b 


OSLER & HAMMOND 






The lights fail, you use candles; the die 
00d or coal can take 1 oan 


WILLIAMS, PARTRIDGE & 







c accountants would be wo ons witas ite place, but for milk—nothing 
while if the system were properly or- : ‘ HODGSON LIMITED F. G. OSLER G. T. CHISHOLM 
ganized. The astteation vo easily HAMILTON DAI RIES, Limited aii dala aii H. F. MARRIOTT H. FRANKS 





could maintain a corps of travelin 
accountants for the work in the rur: 
unicipalities and villages and towns 
of small size, while the larger could 
be served by younger men under the 
su ision of district heads. 

ere are several towns in Canada 
which find themselves in serious fi- 
nancial difficulties because of careless 
bookkeeping. In a few instances 


7% Cumulative Redeemable Sinking Fund Preference Shares 
are a sound, 
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Montreal Stock Exchange 
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accepted estimate is that only 20 per 

cent. of motor car buyers pay in full at 
time of delivery. 

not a single district throughout 

- the United States and Canada,” said Mr. 
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Permit Offhand you will likely say yes, but our experience over a great 


No part of Canada is more 
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TRADING ACT. 
IN BOTH SHARES 


Preferred Stock, With Con- 
version Privilege, Already 
High for 7 Per Cent. 


SEE BRIGHT FUTURE 


Well-established Concern 
Keeps Old Directorate — 
Demand for Its Prod- 
ucts Grows 


Active trading in Page-Hersey 
Tubes, Ltd., common and preferred, 
on the Toronto exchange is the re- 
flection of the favorable position and 
prospects of the company. This con- 
cern was reorganized last July in 
such a way as to encourage the hold- 
ing of its securities by outsiders, and 
among the buyers of its products. 
The preference shares may be con- 
verted into common on the basis of 
two for one any time up to 1934, and 
include a voting right. 

The reorganization was a financial 
operation to bring into one company 
the various plants operated and man- 
aged successfully over a term of 
years. The directors of the new com- 
pany are the directors of the old 
company with the added strength in 
its councils of A. E. Ames, of To- 
oronto and H. J. Fuller, of New 
York. 

7 Per Cent. Stocks at 113 


The extremely favorable position 
of the company is indicated by the 
fact that preference shares, a 7 
per cent. stock, are finding a ready 
market at 113 and better, and the 


These aeioes probably, are not un- 
reasonable, discounting the future 
of this Canadian company. A contin- 


tunate position. It is safe to predict 
that the earnings will grow. 
What Page-Hersey Does 

Page-Hersey Tubes, Ltd., are manu- 
facturers of wrought-iron pipe, both 
buttwelded and lapwelded, mild-steel 
tubes, steel tubing for oil and gas wells, 
including pipelines for piping oil and 
gas, tube joints, sockets, nipples, rail- 
a signal tubes, clamps, tubular poles 
and columns, steel conduits and columns 
for electrical work, and coils for refrig- 
erators, drying rooms, and so forth. 
This enumeration of its products is in 
itself an indication of the future of the 
company, for modern industrial condi- 
tions in a young country demand the 
extensive use of tubing and conduits. 

Besides the domestic business, the 
company has been building up an export 
trade under favorable conditions, and 
now finds a market in nearly every 
quarter of the globe. In 1917, in order 
to assure a constant supply of skelp, the 
ana, acquired the Cohoes Rolling 
Mills » at Cohoes, N. Y., a concern 
which has been in operation since 1854. 
In 1925 a second plant was constructed 
in Cohoes which has been operating un- 
der the name of the Mohawk Conduit 
Company, specializing in rigid conduits 
for electrical purposes. Incidentally, it 
may be mentioned for the benefit of the 
Uninitiated that skelp, the need for 
which first brought about the Cohoes 
venture, is “strips of wrought-iron or 
steel for making hollow cylindrical 
ieces of tubing by bending it round 
ongitudinally and welding. 
_,Page-Hersey came into existence first 
in Guelph, Ont., in 1903. It built a plant 
in Welland, Ont., in 1909, and a second 
plant in that city in 1912. 


As Others See Us 
="hhR9D>> 
“te Safety in Utility Securities 
lie Service Magazine, Chicago. — 
ne in The Financial Post of To- 
ronto, Taser oe says: 

It is a well established law that the 
nominal capital of a company shall be a 
reality; that is, that it shall represent 
the real value of the assets of the com- 
pany in cash and property at the time 
the shares are alloted and issued. In 
practice, however, this law has been 
openly ignored or evaded for some time.” 

On this principle the public utilities’ 
securities of this country take rank as 
first-class investments. "Under our sys- 
company may issue new securities until 
tem of state regulation no public utility 
the value represented by the securities 
is in the company against which to make 
the issue. Before a state commission 
authorizes a new issue of securities it 
makes a survey of the company to de- 
termine whether or not it possesses suf- 
ficient actual value to oer the pos- 
sibility of watering stock, of pyramiding 
bonds, and gives to the investing public 
a degree of safety which attracts them 
to this class of securities. 


A Will 


will be materially 
assisted if you send 
for a very complete 
and simple form that 
we have prepared to 
explain and aid you in 
performing this im- 
portant duty. 

Write or call for a copy. 


THE 


STERLING 
TRUSTS 


CORPORATION 
10-12 East King St.. TORONTO 
Branch :—REGINA 
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GAINS IN FAVOR 
THROUGH CANADA 


Deferred Income Plan Now 
Leader With Some 
Companies 


For many years the “ordinary life” 
and the “20-pay life” policies have 
been the. big sellers in the life insur- 
ance field, but judging by a recent 
tendency both in Canada and the 
United States the so-called “deferred 
annuity” plan of insurance seems to 
have taken a new lease of life and 
bids fair to rival, if not out-distance 
its more firmly established competit- 
ors. The term “deferred annuity” is 
really a phrase which applies to a 
form of insurance more commonly 
used in England than in anywhere 
else in the world. It simply means the 
early investment of a portion of one’s 
salary so as to provide for an in- 
come in one’s old age. Sometimes 
there is the additional protection of 
an ordinary life policy as well as the 
deferred annuity provision, in fact 
one company has estimated that it is 
issuing over 60 different kinds of 
policies under the broad outline of 
this plan. , 

There are many reasons given for 
the recent development of this form 
of insurance in Canada, and various 
estimates as to the reason for its re- 
cent popularity. One Canadian com- 
pany which reports that in one terri- 
torial division, 30 per cent. of its new 
business has been along these lines, 
has given The Financial Post the fol- 
lowing explanation. They attribute 
the recent interest in this form of in- 
surance to the parliamentary discus- 
sion regarding government old-age 

nsions. When this subject was first 
roached among the gpa it was 
cosidered with much enthusiasm by 
the rural constituents, and when one 
of the political — opposed the 
idea as a part of their platform, the 
question was hed out in every 
corner of the country. Thus men and 
women alike had their thoughts 
turned deliberately to the question of 
provision for the future. At the 
psychological moment, enterprising 
agents brought forward their sug- 
estions in the form of a definite plan 
or an old-age income and the seed 
which was sown in politics was reaped 
in insurance. This same company es- 
timates that their developments along 
this line have marked one of the 
greatest movements in insurance in 
recent years. Thus a plan, once almost 
exclusively English, is being taken 
up by a large number of thrifty 
people, of whom perhaps from 60 per 
cent. to 75 per cent. are women. 

New Attitude Toward Insurance 

Another reason that is, perhaps, 
more fundamental than the politica 
argument, is the fact that many 
people are assuming a new attitude 
toward life insurance. 

The insurance buyer now wants 
more than protection for his family 
in case of th. He realizes that he 
too may need a dependable income 
when advancing years make the con- 
tinuance of his work difficult or im- 
possible. He prefers to eliminate the 
thought of death when buying his life 
insurance, and build for an dncome in 
his own old age. 

There always has been and un- 
doubtedly there always will be, the 
unselfish appeal of insurance as pro- 
tection for those who are dependent 
on you, but now there comes the dual 
appeal of protection plus the human 
desire “to reap where one has sown.” 
It seems to be the general opinion that 
a form of policy that meets these 
needs cannot help but be popular, be- 
cause it touches two of the strongest 
appeals that can be made to a man. 


Where Appeal is Strongest 


Outside of its general appeal, this 
type of insurance seems to have a 
prospects—a man who might be 
classed as a poor risk, and the young 
self-supporting woman who wishes to 
secure an income for herself when she 
reaches the age of 50 or 60. The policy 
will appeal to the man who is a poor 
risk because it can be obtained with- 
out medical examination. For the self- 
supporting woman the appeal lies in 
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the fact that long life, instead of 
being a menace, becomes a mere. Each 
company doing this type of business 
has its own peculiar type of policy, 
and as zo there has been no attempt 
to standardize the type even under a 
general name. The Canadian field has 
retirement income policies, pension in- 
vestment bonds and many other 
names, all covering a wide range of 
policies. There are often two plans of 
insurance—one bearing a cash option 
at the end of the premium-paying 
period, and the other the straight an- 
nuity payment commencing at the age 
of 50, 55, 60 or 65, according to the 
original plan. The practice seems to 
be to have the policies on a partici- 
pating basis. 

The future of this type of policy, 
even in a young country like Canada, 
seems assured, according to the men 
who has been experimenting along 
these lines. The fundamental idea be- 
hind the plan is considered to be sound 
and to strike at the very heart of 
things, so that its development in the 
future should be well worth watching. 


MANY USES FOR 
INSURANCE SEEN 
IN PROGRAMMING 


But “Ideal” Amount of Life 
Insurance May Seem 
Much 


Have you ever analyzed your life 
insurance policies in the light of the 
dozen or more needs which life in- 
surance plants do fill? This query 
may sound like the sponing shot in 
an agents’ sales campaign, but taken 
in view of the modern tendency to 
“program” a prospect’s needs, the 
question becomes one of no little im- 
portance to the man who gives some 
thought to the amount and variety of 
his life insurance. Just as the “pro- 
posal” idea has found great favor in 
industrial salesmanship, so “pro- 
gramming”—whereby an agent deter- 
mines his clients’ needs, and submits 
an insurance plan to fit them—has 
grown enormously in the last few 
years, bringing new responsibilities 
to both prospect and agent alike. 

In theory, the policyholder and 
poe’ should, with the agent’s 

Ip, determine his needs and pro- 
vide for all of them in order to have 
complete insurance protection. In 

ractice the agent usually submits 
is program, and the prospect pro- 
vides for perhaps one or two of his 
needs according to which he considers 
are most pressing. One of the largest 
companies on the continent, in order 
to help their agents in planning an 
ideal program, have submitted some 
suggestions which will probably sur- 
prise the average man who considers 
that he has ample insurance protec- 
tion. The program appears to be 
exhaustive and complete, and is 
planned to fill the needs of the pros- 
perous business man. Here then is the 
‘ideal.” : 

An Ideal Program for a Prosperous Busi- 

ness Man 

I. Individual Insurance for the In- 
sured’s Protection. 

1. A policy to pay inheritance and in- 
come taxes, and to furnish executors 
with ready money. 

2. Policies to protect mortgaged city 
and country homes. 

3. Insurance to offset possible shrink- 
age in the value of assets. 

4. A channel for investing surplus 
funds, so as not to have everything in- 
vested in business, real estate, or stocks 
and bonds. 


Insurance for Buyer and Seller 


5. Insurance to provide an income for 
the insured’s declining years. 

II. Individual Insurance to Protect 
Others. d 

6. A life income policy for wife. 

f. A life income _ for each child, 
and each grandchild. : 

8. An educational policy for each child. 

9. Child’s endowments to start each 
son in business, and provide a marriage 
portion for each daughter. 

10. Survivorship annuities for parents, 
old servants, relatives and dependents. 

III. Business Insurance. 

11. Partnership or corporation insur- 


ance. 

(a) For the general protection of the 
organization. 

(b) Special policies to protect unde- 
veloped enterprises or to strengthen and 
extend credit. s 

(c) Policies to protect outstanding 
notes, securities pledged as collateral 
for loans, etc. 

(d) Policies to protect mortgaged of- 
fice buildings. 

(e) Insurance to provide sinking funds 
to meet future obligations. 

IV. For Philanthropic Objects. 

12. Insurance to endow a_ hospital, 
asylum, church, college, school, library, 
art museum, or a group of charitable or 
educational enterprises. 


Rockwell Will Lecture 
to Canadian Underwriters 


Life-insurance salesmanship will form 
the basis of a course of lectures by Dr. 
C. J. Rockwell, which will be given in 
ten Canadian cities during January and 
February, 1927. Starting at Toronto on 
January 3, Dr. Rockwell will cover every 
branch of insurance salesmanship, and 
will discuss the whole question under 
nine different headings. He will visit 
Ottawa, St. John, alifax, Montreal, 
Hamilton, London, Winnipeg, Edmonton, 
and Vancouver. 

Dr. Rockwell, whose name is a fa- 
miliar one in the realm of life insurance, 
was originally assistant superintendent 
and secretary of the EAward A. Wood’s 
Co., of Pittsburgh. He left the agency 
field and became director of the school 
of life insurance salesmanship at Carne- 
gie Institute of Technology. In 1925 
he resigned and established the Rock- 
well school of life insurance which has 
provided a standard course of training 
for the benefit of those who are unable 
to make the journey to Pittsburgh. Dr. 
Rockwell’s books and materials are in 
use in schools throughout all parts of 
the world—in England, Belgium, Italy, 
South Africa, India, Australia, South 
America, China and Japan, from some of 
which countries students have come to 
take his course of study. 
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HEAD OFFICE 


701 Somerset Building 
Winnipeg, Man. 


Branch Offices: 
SASKATOON EDMONTON 
CALGARY VANCOUVER 


THE 
CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNI?EG, CANADA’ 
TOTAL ASSETS $2,928,337.62 
TORONTO, 24 Adelaide St. W. 


W. H. GEORGE 
Superintendent of Agents 


‘NORTHERN 


LIFE ASSURANCE COMPANY OF CANADA 


Good insurance salesmen can always find 
a place with our growing organization. 
Write for full particulars. 


Head Office: London, Ontario. 


NORTHWESTERN MUTUAL FIRE 
ASSOCIATION 


SEATT“Z, WASHINGTON 
Head Office for Canada: HAMILTON, ONTARIO 


Writing Fire Insurance at Cost 


Assets $3,118,764.07 


ALL POLICIES DIVIDEND PAYING AND NON-ASSESSABLE, 
? BRANCH OFFICES 


Toronto, Ottawa, Vancouver, Victoria, Edmonton, Saskatoon, 
Winnipeg, Montreal, St. John, Halifax, and Charlottetown. 


THE MONARCH LIFE 


ISA 


GOOD COMPANY 


Provincial Offices: Toronte, Winnipeg, 


Regina, 


Saskatoon, Calgary, Edmonton, Vancouver, Victoria. 


The Independent Order of Foresters 


Organized 1874 
TOTAL BENEFITS 


Paid to Members and their Beneficiaries 


$87,000,000.00 
Policies Issued from $1,000 to $5,000 


G, E. BAILEY 
Secretary 


W. H. HUNTER ALEX. STEWART 
President Treasurer 


British Columbia Timber 
Shipments Ahead by 36 P.C. 
British Columbia shipments of lum- 

ber during the first nine months of 1926 


totalled 545,814,229 feet, a gain of 36 
per cent. over the corresponding period 


in 1925. Washington scored a gain of ! 
per cent. in the first nine months of ¢, 
year, shipping 2,717,798,659 feet, 

gon shipped 990,773,438 feet, an increage 


nine months of 1925. 


of 9.4 per cent. over the total in the first 
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WHAT WILL YOU LEAVE | 
YOUR DEPENDENTS? 


It is stated that the proceeds of Life Insurance constitute 
81% of all property left by persons in the United States, 
In Canada the proportion is probably about the same, 
Your dependents have 19 chances in 100 of inheriting any 
property—outside of your life insurance. 

Canadians took out over seventy millions of dollars in life 
assurance during 1925, in the Sun Life Assurance Company 
of Canada, against the above contingency in the case of 


their families. 


Were ‘vour dependents among those so protected? 


SUN LIFE ASSURANCE COMPANY 
OF CANADA eS: 
Head Office: Montreal , 


Managers 


The credit department of a modern mercan- 
' tile concern shoulders financial responsibili- 

ties equivalent to those of a bank—but with- 

out the security that protects the latter. 


Credit Insurance 


furnishes just such security. It not only in- 
sures the credit man’s house against ab- 
normal, unforeseen credit losses, but it in- 
sures the credit man himself against risks 
and unpreventable mishaps, and constantly 
strengthens his standing as a credit execu- 
tive. It works hand in hand with him, too, 


in preventing losses. 


The Credit Manager of the Jacob Dold Packing Co., 
Buffalo, N. Y., writes us: “We have always been 
believers in every form of protection surrounding 
the capital invested in our business—including 
Credit Insurance. We adopted your economic 
service 22 years ago and have carried it contin- 


uously since.” 


Full details of this service, including our collateral 
Collection facilities, furnished on request to Credit 
Managers of Manufacturers and Jobbers. 
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COMPANY 


of New York aw J.F.MoFadden ,. President 
R. J. Mullen, General Manager for Canada. 


Toronto Office, 
1709 Metropolitan Bldg., 
Phone: Main 4316 


Montreal Office, 
Canada Cement Bidg., 
Phone: Lancaster 3258 
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MUTUAL LIFE 


of Canada 


Waterloo 


Ontario 


Board of Directors 


HUME CRONYN, President 
London. 


R. O. McCULLOCH, 
Gal 


1st Vice-President 
. 


J. KERR FISKEN, 2nd Vice-President 
Toronto. 


C. M. BOWMAN, Chairman of the Board 
Southampton, Ont. 


L. J. BREITHAUPT, Kitchener. 
W. G. WATSON, Toronto. 
SIR LOMER GOUIN, formerly Premier of Quebec. 


MAJOR-GENERAL HON. 


S. C. MEWBURN, K.C. 


Hamilton, Ont. 

LOUIS LA COURSE LANG, Kitchener. 
GLYN OSLER, K.C., Toronto. 
CHARLES RUBY, Kitchener. 

T. A. RUSSELL, Toronto. 
HON. J. FRED FRASER, Halifax. 
ISAAC PITBLADO, K.C., LL.D., Winnipeg. 
W. J. BLAKE WILSON, Vancouver. 


Officers 


W. H. SOMERVILLE, 
A.1.A., General Manager. 

H. M. COOK, A.LA., 
F.A.S., Secretary. 

A. E. PEQUEGNAT, 
A.LA., F.A.S., 
Comptroller. 

J. M. LAING, A.LA., 
F.A.S., Actuary. 


J. F. HONSBERGER, 
M.D., and 

J. M. LIVINGSTON, M.D., 
Medical Directors. 

R. L. SHIELDS, M.D., 
Assist. Medical Director. 

G. J. A. REANY, 
Supt. of Agencies. 


SIMS, BRAY, McINTOSH & SCHOFIELD, Solicitcrs 
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L. M. Hart, manager, F 
Calgary, sends in the f 
Royal Bank Monthly: 

Rastus had an account 
ated by colored people 
Ala. He was up in the: 
ing a bank, presente: 
cheque to the cashier. ' 
ing the usual precauti 
the cheque would have 
collection and advised h 
in a few days. The ex) 
Back came the cneree 
shi attached—“N.S.F.” 
called and was informed 
indignant and insisted 
send the cheque throug 
vise the bank, if it wv 
would have the sheriff 
the bank. 
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the Birmingham bank, 
and containing their Ne 
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Another Contribution to Dis-| Edmonton Journal in’ comment “on a 


. recent article in The Financial Post. 
EAVE cussion of Bank Says the Journal: a 
A correspondent of The Financial Post, U 
writing from Manitoba, throws out the 
suggestion that cmong the factors mak- 5 
ing for better citizenship and the quick- 
er assimilation of new Canadians are GD 
the banks. The necessity of doing busi- ; 
ness with these institutions and of doing i 
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work ina bank is mere routine 
lars in lif ghich, while it can be handled more 
- “en ite tatistactorily by a man with brains, 
bk ener oe can also be gotten through by others 
| e of of lesser mental equipment, provide 


newcomers, he says, and to create in 
them a confidence that they might 
otherwise be slow in acquiring. 

“There is undoubtedly something in 
it,” he continued. “The immigrant settler 
who undertakes to run a place of his 
own and to enter into business relations 
with his neighbors, and with the markets 
of the country, very soon finds it neces- 
sary to deal, in a larger or smaller way, 
with the local bank, and there he is 
initiated into the methods of advanced 
business practice. At the country stores 
he learned his first lessons in Canadian 
trading; the bank carries him one step 
farther. 

“It may be that the educational value 
of the bank as a community institution 
has not been fully recognized heretofore, 
but obviously its customers do not do 
business with it without developing some 
measure of system, promptness and ef- 
ficiency in matters financial. Many a 
non-Britisher in the West has picked up 
volumes of good Canadianism through 
his necessary trafficking at the banks. 

“This, too, may be said for the banks, 
that they have had some force as moral 
influences also. With all the rest that a 
man may learn in doing business with 
them, he will learn not only that honesty 
is good policy, but that the whole 
economic life of the country is a good 
lesson to be learned, from whatever 
source.” 


Few Bank Branches. 
Opened in October 
Reports from the various Canadian 
chartered banks show that during the 
month of October five new branches 
were opened and five branches closed. 
Following is a list of the branches 
opened and closed during the month: 


Commerce—Kirkland Lake, Ont.; Jane and 
Annette Sts., Toronto. 
Mentreal—Armley, Sask. (sub. to Tisdale). 
Scotia—Codette, Sask. 






















Nearly Two Billions of 


Agricultural Wealth! 


1925 the Agricultural wealth of the 
Province of Saskatchewan wasofficially 


set down as $1,826,833,000—second only 


in Canada to the Province of Ontario. 


Saskatchewan’s Dom- 
inant Dailies, together 
with Saskatchewan’s 
only Farm Magazine, 
give Maximum con- 
centration,tremendous 
buying power and 
complete coverage in 
this Great Market at 
an unusually low out- 
lay. 


average pay until they can dem- 
a their fitness for directing 
others. This is in reality the peric 
of training, and, generally speaking, 
there are few businesses where the 

of men duri this training 


— age any better than in 
banks. In the professions like 


and medicine the candidate not 
has to work hard, but must rely 
a to supply his material 
until he is in a position to 
out on his own. 


professions, as in banking. 
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sitions with 
in their line of work. 
Usually is Paid Worth 


the same with the pank. If, 
end of this training, the bank 
ives evidence that he not only 
is job, but can direct others, 
seldom that he misses ade- 
gnition. If he is of the or- 
unambitious type, and his 
equipment does not fit him for 
than a mere routine post, it is 


ie 
: 


This great accumulation of funds is in 
the hands of over 800,000 people. Their 
numbers are being increased daily and the 
sum named above has received a big incre- 
ment from the growing season of 1926 and 
) from fresh importations in cash, livestock 
and effects. 
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the current rate for such ser- 

as he can render. No other 
business organization will, and Henry 
Ford is reported to have put it very 
bluntly, that the world does not pay 
for sweat, but for results. This is the 
system in many American banks, who 
‘handle their staffs on principles very 
like those in a manufacturing plant, 






There is no merchandising system anywhere that 
wields a greater influence on the purse-strings of a 
population blessed with abundance than Saskatchewan’s 
Great Daily Newspapers, together with Saskatchewan’s 
Only Magazine. 


CLOSED 
Imperial—Hudson, Ont. 
Montreal— 





P.E.1. (sub. agency 





to Charlottetown). n 
Toronte—Hudson, Ont. 


Weekly Bank Clearings 


(In comparison with the same week last year) 











force as business requires, and lay 
them off when the work slackens, 
depending on their foremen and 
superintendents to maintain the 
standard of output. Canadian banks, 









































ie Bago ag their a english ce EEN oy 6-1925 Nov. 4-1926 ‘ . 
bnks,where labor turnover is made] gefha":.::.* Siiatia* ea Regina Leader-Post, Saskatoon Phoenix-Star and 
Matem it is the volume of work per|Queme gcc: THERE SRS Saskatchewan Farmer have a combined certified circu- 
ees ‘the staff whisk sos cercveee Salis - SE lation over 85,000. Their weight and selling force is 
Gees, #8 numbers of young men from|Fereate...° 1 1.:: asggtuaea 120580900 wholly concentrated on the Province of Saskatchewan. 
It is one of those questions as ol¢|Brantford ... ....... 
Process of scbstien any ney St Cacteaee 2. esses seeerass : 
os ; never so -|Kitehener ... ....... . x - > 
who ean ever hope to Teach a high| Winder ~.0'ccc0) ia Morning Leader and Morning Phoenix and 
place in their professions, so that| ats: East ........ * E ° Star 
they can command their share of the WESTERN C Evening P ost vening 
fruits of their labor. Nov. 5-1925 Nov. 4-1926 
Sn, conecene NS PE REGINA SASKATOON 
N.S.F.— New Version Ds cahaeesse 1.006.275 7.011.921 
L. M. Hart, manager, Hillhurst branch, COD ONINIES)  gintegsa — 2's88/115 e 
Goleary, onde in the’ following to the |Laiubride “°°. ngeeait nttcus Saskatchewan Farmer - Semi-Monthly 
Rastus had an account in a bank oper- ae toe a yt “nT 
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832.7358 759630 











ated by colored vgn in Birmingham, Jee 

Ala. He was up in the north and, enter-| Vancouver ... ......- 18,163.416 22,232,502 

ing a oo peocented his peetnonnt Wiedase 020  ccvecsoes ee coeas . 
eque to the cashier. e cashier, tak- seeeeeee ? ° 

ing the usual precaution, told Rastus| » 1) west ...... seie1tben 185,900,781 Eastern Manager: A. E. Ford, 1105 Bank of Hamilton Bldg. 


the cheque would have to be sent for 
collection and advised him to call again 
in a few days. The expected happened. 
Back came the cheque with a yellow 
ee attached—“N.S.F.” When stus 

led and was informed, he became very 
ipdignant and insisted that the cashier 
send the cheque through again and ad- 
vise the bank, if it was not paid, he 
would have the sheriff put in charge of 
the bank. 

In due course back came a letter from 
the Birmingham bank, very apologetic, 
and containing their New York draft for 
$300; also the following postscript: 

“When us put on the yellow slip fixed 
to the cheque ‘N.S.F.’ us does not mean 
that the customer ain’t got the money 
in the hank, us means we ain’t.” 


Return of the Chartered Banks of the Dominion of Canada, September 30, 1926 


Made to the Minister of Finance in conformity with Section 112 of the Bank Act, Chapter 32, of The Statutes of 1923 





Toronto Phone Elgin 4622 








Allison Noble, formerly of the Stand- 
ard Bank here, has been permanently 
transferred to the Alton branch as 
teller.—Banner, Aurora. 


ss ¢ 
J. N. Taylor, who relieved as manager 
at the local branch of the Bank of Mont- 
real during the absence of E. O. Fin- 
laison, has left for Vancouver to resume 
his regular duties in the department of 
the superintendent.—Néws, awson City. 


Percy A. Curry, manager of the 
Royal 7 Bank of Canada, at Windsor, 




























N.S., has received notification of his, with the Union Bank of Halifax, which C. H. Harris, manager of the Bank of | officials accompanied him on the occa- 
transfer to Pictou, as manager. in turn was absorbed by the Royal Bank | Montreal, Wallaceburg, was a guest at| sion. Major Norsworthy, superintend- 

Mr, Curry, who is a native of Windsor, | in 1910. He was transferred to Windsor, | the dinner at the Prince Edward Hotel, | ent of Ontario branches, sereaies Ue L 
commenced his banking career _here/| in 1921, from Pictou, where he had prev- | Windsor, recently, given by D. R. Clarke, | Creighton, of Montreal, and Mr. McFad- 
with the old Commercial Bank of Wind-| iously been manager for a number of | assistant general manager of Bank of | den, Toronto, were among the prominent 
sor, which was afterwards amalgamated / years.—Halifax Chronicle. Montreal, Montreal, and head office | guests.—News, Wallaceburg. 
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; LIABILITIES 
Bal. due to Due to Due to Dividends % last Average A Greatest 
ks in Benks Bills Lettersof | Other Declared | Reserve | Ca T Capital jivi- | Loansto old and amount 
f sede C2 aimee] PORE | SE, | nti, tem | tt, | ASSES | emt | Sat | tn || ie | Bete | | Ral tie 
y Fwd) : $ $ ' ' + $ 5 3 k 8 8 % 8 8 3 $. 
Montreal 269,684] 1,361,747] 5,103,107] $77,750] 11,314,666| 779,680] —_ 26,700| 29,916,700] 29,916,700] 759,257,558] 31,175,000] 12 | 1,857,333] 25,224,860] 49,389,824] 46,749,978 
fs Retig’'7°7|  S2ARR REE SLSIRARR I. -----0-- | paaas ereotea| Seieaor2ss| 188317 220,839] 1,248,190| _ 478,858] 6.616,157| | 72,403| — 387,892| 19,500,000| 10,000,000] 241, 15,000,000] 16 | 1,329,942] °9;256,221| 9,312,386] 15,293,073 
= Ferm] Pearse Ba cco ove... BON) TAR) 2eeas)) Metso] 71509] Pann| ieovm| sonecer| ‘arieese| “sopnme! 3 |... | | fevase| apes] fee 
a vee 4,132) 251.523] 6,937,681] _ 8,386,891 | 1,883,715] 15,465,678|.......... 19°225 | 20,000,000} 20,000,000} 489;284,186| 25,000,000] 12 | 4,748,609] 17,237,000] 15,822,000] 27,318,736 
= Commerce... 26,675, 1,244,915] 969,138] 15,536,969] 7199927] 31,714, 40,666]  _52/957| 24,400,000 | 24,400,000] 740,662,570} 30,000,000} 1 2;273,022 | 11,353,023 | 16,712,646] 38.560, 
— Raval... . 36,693,31 1,244.15 90,409] 1,397,742] '190,212] "3,685;745| 616,705] 181,380} 7,000,000] 6,000,000] 125,339,957] 10,000,000} 12 718,478 | 2,144, 4,894,000| "7,866,410 
= | — ee pile, 1'534,968] 444,244] 'B53,587|..........| 292/595] 147,731 2495 | 2,900,000] 4,823,400] 88,488,146] 5,000,000} 12 354,675 | °°S77,140| 3,004,730] _6,261,985 
HP ES] as pe ee Sit fcc tiue| fous] Same] lee nomen) 12 | she] Sei] SU) aeaaeat 
= icetie 9,714,128 See keane MC Ob re 13,114] 225,000] '524,560| 5,908,957] 1,000,000] § 95/925 22,077| 61,692 799,410 
a ty. . : Sassiatnaedsieceuenesterel 2... Suuere yo sssvesrecdy sisencces Iesoescctes | - BIVENS Sumer g  . SOteNr gE... SPUN TI]. \o-eares fmenen | eclnhomanee | encecgeecanall nmaiepemer tanesiiaeaaee 
= Teal oa 10,365,899] 10,391,804] 34,719,157! 12,382,713 | 72,119,010! 1,890,032 700,129 125,441,700 |117,124,011 |2,862,559,161!152,175,000 |...... 1 12,639,226! 68,272,457] 112,726,901] 179,142,429 
7 Scveece 008, 
= ASSETS 
a : 
= Real Shares of 
— Canadian Loans to 
Balances | Duefrom | Govern- Railway loans| Callloans| Other Other Munici- Non- estate Sistangee Bank Letters of | Deposit | Incentral | andloans | Other Total 
= other | due from else} ment a and other inCanede elsewhere | current | current | palities | current other on premises Credit for note gold tome. con assets Assets 
= Gold and | Notes | of other | and other | on banks where | securities |and foreign| bonds snd loansin !loanselse-| and to loans than estate circulation | reserves 
= Canada Securities | stocks Canada) where |provinces| arate ie LS dn ee companies 
_ en ny ee re hk ae. 2 ee ss $ $ $ $ $ $ $ $ 3 
= § ; : : . ‘ x § 04s | 52,188,289] 21,488,157] 2,596,795| 940,988| 1,183,448] 11,950,000] 11,214,666] 1,420,787] 19,000,000] 1,405,493] 420,744] 764,812,689 
= natian| Ms 7s ee goal SOR20-S87] 1o,s8er141 1F5se7i8] I7i2ee 19] 15928261 77 e86°991 | 18125,302] 6.061;266| "391°062| $6012| 112°229| 771927328] 6,616,157| 484,391] §,500,000]..."......] 191,684] 243°247,644 
a epee | oossseo2* 1,508,647] 19,883,677) 4,745 3,080,325] 6,900,948].......... "092,182 |...0...:++| 3,242,777] 168,425].......... 210,213} 3,519,391] 1,601,991] 256,775] 3,055,866|..........]......02.. 111,034,310 
— i3s'on2 | 2307. "61 020] 4866929] _1°272,722| 3,992,058) 11,441,034]... 15,522,830]... 2... 25. 1,984,570] | 142,482] 447,050] 105,894] _ 1,824,833 4,910} | 158,400) — 550,000)..........] 210,239] 47,581,403 
— Daiiees | 2a eel : "828 604] 24°996,307| 97123,725| 29°304,248| 28,911,9241177,688, 159 | 36,274,891] 24,871,041] 2,503,998 | 2,258,323] 958,677] 11,968,860} 15,465,6 000,000} 9,500,000 |" "i,789,223] 329,144] 494°773.917 
= seats | 40k 16,654,489) $5,825,604) 24. eo rer 9’ 1a'910] 28,314,394, 60:736, 108] 192-837,991 (157,946,650) 8.527.290] 2,607°960| 2°233,087| 1,363,877) 14,375,405 | 31,714,300] 1,245,000] 14,000,000} 2,646,961] 490,937) 745,004s67 
oa 28,448,147 401) 21,309,989) 76,617, 837717] 2°341'299] 8.073299] 2,797,415] 59,907,556] 1,235,503] 1,115,562] "329,281] "38, 40 51911407 | 3,685,745 | °312,325| 1,200,000]..........] | 254778] 126487,551 
= $,601,1 248) 1,447,384) Ue Meetat $°590;7081 | 37198;146] 10.832°507]....-.- TUE IEE Tres anos x01 i 73914] | 314401) 262,452) 3.725.693] 292,895] 250,000) 1,200,000).......... 107,979] $9,250,788 
2 4180308 |” 385,03] gun Su0) 20,717-424) 11,877 923 ae oea] se8i7198] 471004000] $6,859,080 LOOMS oargss| 43s;8o4| 7525339 Me4s'70S | Sois'se1| $97903| 330.239) 008466 |..0.cscls| 4810700] Iasaeetsz9 
= 6,101,933 806,312) 1.8 1333] 16,5811 ee saeil. veeevee|  2/667,954 1,681] "112'906] 73,517] 191,567] 110,658} —°243,720).......... 27,532| 400,000].......... 75,056] 5,944,706 
= pmcmoress T2195 304l 23220.061! 61,151,746] 141,837,903, 260,763,965 959,889,525 '266,851,767| 85,691,830 10,004,879! 8,273,217] 5,902,651| 71,262,034| 72,119,010! 5,766,484 64,610,332! 5,841,671 2,748,311 | 2,886,707,070 
“ i : : ; : ~ —_— EEE 


-| 62,491,166 122,067,801! 13,911,639 21,923,856 1104,029,556] 4,186,157) 


**Of this deposit, $26,910,388 is in gold coin; the balance is in Dominion notes. : i a a was ‘a mnieineiraian 
¢ ‘ban! rance, under the name of local incorporated companies and the figures are incorpora' above statement.—Footnote treal retura 

es a oe ee ene ot of the in Paris. As the entire capital stock of the Royal Bank in Canada (France) is owned by the Royal Bank of Canada, the assets and liabilities of the former are 
included in above Ae ere tnot oe ce under ws.of France to conduct siness bank 

ii cose aus Goameue cd cone cecinens uianmn ieee aceniaen wnietion apna operating as a subsidiary of the Banque Canadienne Nationale are included in above return.—Footnote to Banque Canadienne Nationale return. 

DEPARTMENT OF FINANCE, OTTAWA, NOVEMBER 65, 1926. 

















SOME INDUSTRIES |:="= 


as those connected with pulp an 


ada to such a high level. 
These points are more clear! 


d P OSIT ION IN 1919 a out in the table immediatel 
Shown by New _ Index 
Worked Out by Prof. 











Canadian industries. 





ada to have attained a remarkable 
this year. Physical production, 


it may be said, represents exactly has met with considerable encouragemen 


ae tet ting fact brought out mineralized samples have been taken. 


is that the increase in the volume of 
production in Canada in the seven 

from June, 1919, to June, 1926 
cos niccted the amazing figure o 
50%. The set-back’ of 1920-21 is 
proven ‘to have been severe but of 
short duration. Nevertheless, study 
of individual industries shows some 
industries to be actually. behind 1919 
figures at the present time. Two, for 
ins that have gone back are 
iron steel and the woollen indus- 
try. It is, the Professor records, the 


Shining Tree mining area. 





Implement Factories Busy 


heavy production schedules. At the 






1920 192! se2z2 1e23 1924 1e25 
Prof. H. Michell’s new chart of Canadian productive activity. 


1926 





Canadian Paperboard 
Company, Limited 


FINANCIAL STATEMENT 
For Nine Months’ Period Ending March 31, 1926 


eee cee oe coc$l,100,500.00 
00 


1% +e see ses ce 


soe ee cee wee coef 185,939.60 
ome wee wee owe oes §=610,817.58 
196,557.18 


$3 382,256.47 
———— 






Paper Discounted, $80 
422 
of Construction Montreal Steam Plant. 


PROFIT AND LOSS ACCOUNT 
For Nine Months Ending March 3ist, 1926 


Sales . --$1, 
oe eee re eee *** «8 e022 G06 ooo —— see ooo . 199 20 
Sales to Company's own Mills 14. 2. oe on. cm oer ace oe “1318-79 


$1,241 204.90 
ee oo 1,060,245.92 


ae eS aa wos coe$ 191,049.07 
ete, recetvable . on sos sos 2a, 16,404.85 


DEDUCT: Salaries and Expenses Directors, gaa 
Clerical Staff and hoo, eee coe coe$ 40,958.58 
> ESSREES, SOR. cess ese. see 27,5159 


Customers’ 
Completion 





Cost of Goods Gold, exclusive ef depreciation for Period 


Discounts, Rents, Interest, 


Net Profit for Period before providing 
ciation, Bond Interest and Discount a 


Depre- 
Income 


eet and ee 
Provision for Income War 


6,046.91 
4,959.04 


tor Perioa..— 


** #08 ef see c0e cee ooo one 










Net Profit for Period . ‘ie: Ha 


Balance at Credit June 80th, 192: one ane 
DEDUCT: Proportion o oad vgn wwe ove coe§ 81,508.69 
bill for year 1925. 


87,887.87 


Balance at Credit Sist March, 1926.. ea) 600 | sce $ 80,899.29 
AUDITORS’ CERTIFICATE 
Andited and found correct, subject to our report of this date. 
CLARKSON, GORDON & DILWORTH, 
: Chartered Accountants. 








amazing leap up of such industries 


:| DUPRAT WATCHED 
BECAUSE OF FIND 
:| ON CONS, SMELTERS 


This table shows the latest 
index of productivity in a group of 
The figures are 
expressed in averages of the monthly 


NOW ARE BEHIND [Erotcnt'the total production in Can: 


Algonquin Mines, West Shining Tree, 


Power is being installed near White 
Rock property, close to Algonquin and 
will facilitate the development in West 


The agricultural implement industry, 
commencing the production of machines 
for next season, is operating on very 


Brantford plant of the Massey-Harris 
Co., there are now 1,100 men employed, 
the heaviest pay-roll in years, and both 
day and night shifts are required to 
keep up with the work. 








t 


Duprat Mines. 


Reportin 


Duprat Mines. 


ing ore-bod 


been developed. 


“With regard to the north group, 
there is a big wide Diabase dhe ok 
ting across the property, just north 
of the north boundary of the south 
two claims, about the centre of the 
property. It is from 200 to 250 feet 
wide, and runs over on to the Waite- 
Montgomery property to the east. 
How far west it may carry, I could 
not ascertain as it is covered to Du- 


prat lake. 


“I think that it will be found that 

.| the “ore-body on the 
nected with this dyke, as it is only 
1,500 feet south of the ore outcrop 
which is dipping toward the dyke,” 
continued Mr. Houston. “All the other 


MINING STOCK QUOTATIONS 
WEEK ENDING NOVEMBER 9 


Amulet ... 
Gtocngain ee 


eee eee eeee 
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+e eee eee neee 
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see eeeee 
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eee Beene enee 
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ee Cee eee eeee 


eee wee eneee 
+++ eee eeeeeee 


eeeeeeeeee 


20 
Mining 6 
Moneta . 


Montreal Rouyn 
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Corp. 


poh dacbb ace ‘12 


eeeeteeee 
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see eee eeeee 


eee sere eeeeee 
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Stadacona 
Teck Hughes 
Timiskaming 
Thomp. Krist 
Tough Oakes 
Towagamac 

Vic. Silver 

Vickers ... 


‘10 


"THE FINANCIAL POST 


Hattie —A Warning 


Several Properties Have Im- 
portant Outlook in 


* uction from 1919 to 1923 arid are . 
H. Michell or the month of June this year, the This Area 
a ill latest for which all are available. . ; 

“Index numbers,” so-called, are st June 1926} Duprat Mines has been attracting 
the game of the profession economist Automobiles eboces Sodeedecdecceve 200 considerable market attention of late. 
in Canada. The average business man Pig _ ot DODGE k. 66 Me occ cate A It has 700 acres and occupies a most 
has not given them the practical ap- Shingles boards ...++.-++-s+++. 109 | Unique position in Northwestern Que- 
plication to his business that has been | Duingies | -«-------~ wirttirtrtstt 109] bee. ‘The property immediately ad- 
accorded them in the United State -| Qian 0. ia camiiaelaeadnane 128 | joins and lies between Waite-Mont- 
Those who work them out are cryINE | Woo] ooo cece cece cee eee 90| gomery, Amulet, Nipissing and Con- 
in the wilderness of disinterest. Rubber ...... a ROn ban eas ae sbhe5 184| solidated Smelters. Results obtained 

Nevertheless, Prof. H. Michell, of | Tubes and CaSINgsS ..... aceccceces 211/in surface stripping and trenching 
McMaster University, Toronto, car- — ee eee eee e eset eeeeeeeee show that Duprat Mines has proper- 
ries on his efforts to produce a stan- iis paloihebiha’. 1.0..." 113 | ties which may be expected to rank 
dard by which to gauge the volomein.| Wheat flour ..-..............1-. 187/@mong the producing copper-gold 
production in Vanada an SE SEC oe i hiweosvbststsdens ieee 86 | mines. 
proved upon his previous efforts to] Oat. “10 127| Jos. C. Houston, M. E., pioneer 
the extent of having produced a rec-| Sugar |... etn ihseks sth's teak 121| mining engineer of the north, has re- 
ord based upon such a representative Eggs in storage .......2.++seeee0- 115/ cently been engaged to direct the 
group of Canadian roductive indus- paver - MORNEED  Givns anc dnd> ba de 6 2 development work of Duprat Mines. 
tries, that it must be accepted as a an seenen Meret at anes st- g9| Mr. Houston is a member of the 
close approximation of the actual) Col nes ss cccsceecsicclocee, 96 | American Association of Mining and 
trend of productive activity in the} Footwear IEE 112 | Metallurgical Engineers, was at one 
ee ina pace UAshotebh WOwRCSe CET). oi ovncovcccessscccce 109 — —, superintendent of the 

ew ow in a ome Mines in Porcupine. 

Professor Michell’s index shows the | Power Line Installed Important discoveries have recent- 

physical volume of production in Can- In Shining Tree Camp | !y been made by Consolidated Smelt- 


ers which adjoins Duprat on the 
south close to the boundary, while 
the high grade find made recently by 


what it says. Money values do not | Frege egy Sy Sot Nipissing is within 50 feet east of High Low nent —. 
enter into the calculations at all. Knox js now constructing permanent| the line between these properties. |Nov.4.......... 18 1-8 116 6564 

The chart as published in Industrial | ¢@™p buildings on the property, and will | Both of these recently discovered ore |Nov. 5 .. ........ 7-64 1-8 Par 8-64 
Canada, to which the professor con-|°@!TY on during the winter. bodies appear to enter the Duprat | Nov: & -- ---+--+- Oe SS ee 
tributes his new study, is reproduced | , ae oaeet recently a property, where the values are re-|Nov. 9°0.°2.02.22° 158" 9464 eee sees 
herewith. we OtEe. t., and some highly | ported to run higher and the lodes|Nov.10.. ....... 5-32 5-82 1-16 6-64 


more clearly defined. It is Engineer 
ouston’s opinion, after making care- 

ul examination, that a very large 
ore body will be found to exist under 
the lake, at the southerly end of the 
south group of ene owned by 
The mineralized area, | x 

which is now under development on 
this property, has been traced for 
over a length, thus far, of 500 feet 
and a width of several hundred feet 
revealed. Development work last year 
produced ore which when assayed ran 
20.72 per cent. copper with approxi- 
mately $2 in silver and traces of 
gold to the ton. Development work 
since then revealed a continuity of 
values over the entire large area on 
the south group, the ore becoming 
more massive in the deeper test pits. 
on the properties ow 
pri Mr. Houston states 
officially: “The south property, es- 
ecially, shows indications of develop- 
i ies of commercial grade 
in copper, and the geological condi- 
tions are similar to those properties 
where such ore-bodies have already 


Waite is con- 


4.i8 
9.43 


10.90 


16.41 








A year or so ago, Hattie Gold 
Mines with $5,000,000 capital sold up 
over 40 cents per share, a valuation 
on the property of $2,000,000. It 
crashed, down-down-down. To try and 
rescue it, $5,000,000 new, half of it 
7 per cent. cumulative preferred, was 
created, or $10,000,000 in all. Now it 
is reported that the property is for 























































ore-bodies in this section are found 
adjacent to similar basic intrusives, 
and the geological evidence, so far 
gathered, tends to support the theory 
that they are genitically connected.” 

In view of those results it has been 
decided to push development to depth 
as rapidly as possible, and with this 
end in view, arrangements have been 
completed with the Swedish Electri- 
cal Company, with whom a contract 
has been signed, whereby an electri- 
cal survey based upon the latest and 
most scientific lines is to be made of 
the company’s large property hold- 
ings which are so admirably located. 
Following completion of this electri- 
cal survey an extensive program of 
diamond drilling will be carried out. 
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STERLING, FRANCS AND LIRE 
Sterling Francs 















Close Close Close 
ee Ose cs ceed 4.843/16 3.30 4.28 
mee, B so 03 -equse 4.84 3.29% 4.29 
th Mics aa. otéai 4.84 3.29 4.26 
Wov. © i. ce ceces 4.847/16 3.26% 4.21 
TN see 3.16 4.17 
OU BP ac 6a wees 4.84 3.22 4.16% 
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wa. KENNED 
OWEN Soese, Suranie 
Montreal, Halifax, Winnipes, 
Vancouver. 


















































' Low Sales Range, 1925 Range, 1926 | of November, 1926, in respect to the 
High for Noyv.9 for shares specified in any Bearer Share NO. 74 
1 = = Clee wk. High Low High Low / Warrants-of the Company upon_pres- 
4% iw ie oon a » & -90 | entation and delivery of coupons No. 12 I rial Royalties Company? 
a ‘3 ‘2 ; 1% at the following banks: : mpe th es pany 
scotia announces that the regular 
22 ** The Royal Bank of Canada, ividend of ea 
60 Church Street, Toronto 2, Canada. Monthly Divide one 
$ The Farmers’ Loan and Trust Company, one-half per cent. (1%%) 




































































the venture that once they sponsored. 





































record at the close of business on 
vember 16th, 1926. The transfer books 
will be closed from November 17th to 
November 30th, both days inclusive. 


Toronto, November 3rd, 1926. 


of 26c. United States Currency per share 
has been declared, and that the same 
will be payable on or after the 15th day 


The Farmers’ Loan and Trust Company, 
R 
The Offices of the Internationai Petrol- 


at the close of business on the 6th day 

















BANK OF MONTREAL 


OTICE ts hereby given that 

DIVIDEND of THREE per cent, 

upon the paid up Capital Stock of 

this Institution has been declareg — 
for the current quarter. A 
de- 

















sale and that about $10,000, or one- 
thousandth of the former capitaliza- 
tion, would take it, and there is no 
great rush. 

Ontario can get along well without 
such propositions. The present lack of 
interest in the property shows how 
much faith the rather attractive board 
of directors it once boasted of had in 












of TWO per cent. has also been 
clared for the year ending 30th Oe 
tober, 1926, both payable on ang ~ 
after WEDNESLAY. the FIRST day _ 
of DECEMBER next, to Sha 
ers of record of 30th October, 19gg 
By order of the Board. ee 
FREDERICK WILLIAMS-TAYLOR 
General Manager, 
Montreal, 19th October. 1926. 


‘THE CANADIAN BANK 
OF COMMERCE ~ 
Dividend No, 159 = 


Notice is hereby given that a divi 7 
of three per cent. upon the pada cap 
No- 











New Pulp Mill Half Finished 

The new pulp mill of the Thunder Bay 
Pulp and Paper Company, being con- 
structed at Bare Point, is now half fin- 
ished and winter will not stop its pro- 
gress. Dredging is going on for the new 
dock and the Government is erecting a 
temporary breakwater. 


CANADIAN PACIFIC 
RAILWAY COMPANY 
Dividend Notice 


At a meeting of the Board of Direc- 
tors held to-day a dividend of two and 
one-half per cent. on the Common 
Stock for the quarter ended 30th Sep- 
tember last was declared from rail- 
way revenues and Special Income, 

yable 31st December next to Share- 

olders of record at three p.m. on Ist 
December next. 

By order of the Board, 

ERNEST ALEXANDER, 
Secretary. 
Montreal, 9th November, 1926. 


The Royal Bank of Canada 


DIVIDEND No. 157 - 









ital stock of this Bank hag deem 
clared for the quarter en 


vember, 1926, together with s of 
one per cent. payable at the and 
its Branches, on and We F 


1st December next. 


The Transfer Books of ‘the Bank 
be closed from the 16th Tonbhes 
80th November next, both days inclusive, 


By Order of the Board. 
S. H. LOGAN, 


General Manager, 


Toronto, 15th October, 1926. es 
The Consumers’ © 
Gas Company — 
of Toronto 



















AND BONUS : 
NOTICE is hereby given that a NOTICE * abe 
DIVIDEND OF PER CENT of es 
(being at the rate of twelve per cent ANNUAL MEETING ~ 


annum) upon the paid-up capital 
yeoek of tins bank has been declared 
for the current quarter, also a bonus 
of two per cent for the year ending 
November 30, 1926, and that thesame 
will, be payable at the bank and its 
branches on and after Wednesday, the 
first day of December next, coon 
holders of record at the close of buzi- 


ness on the 30th day of October. held in the a < 
By order of eae ae MONDAY, she 108 DAY 
_ E. VEMBER, 1926, at 12 0’ 
J General eee or ee 
Montreal, Que., October 12, 1926. By Order Board, 
aes ARTHUR HEWITT; 
LOBLAW GROCETERIAS CO. General 
LIMITED 


iven that quarterly | Torento, October 21st, 1926. 


ing at the rate of 
7% per annum, on the prior reference 
shares of the Company, and 25c. per 
share on the common shares of the Com- 
any, have been declared, payable on 

cember ist, 1926, to ehasensinens 
o- 





Notice is meee, 
dividends of 1%%, 
DIVIDEND NUMBER 156 


Hollinger Consolidate 
Gold Mines, Limited 


(No Persona] Liability) 


A dividend of 2% on the outstanding. 
capital stock of the seme ys has been 
declared payable on the ‘day of D 
cember, 1926, on which date cheques 
be mailed to shareholders of record 
the close of business on the 16th, 
of November, 1926. i 


Dated the 9th day of Novemb@ 


I, McIVOR, . 
Assistant 


D. URQUHART, 
Secretary. 





International Petroleum 
Company, Limited 


Notice of Dividend No. 12 
Notice is hereby given that a dividend 
















DIVIDEND NOTIC 


will be payable on N: 
30th to shareholders of rec- 
ord of November 25th. ¢ © 
This is Monthly Dividend 
one ¥ 


22 William Street, New York, N.Y. 


15 Cockspur Street, London, S.W. 1, 
England. 


No. 74 making a total of 
hundred and thirty-one ‘ 
one-half per cent. (131% %) 
paid to shareholders since 
organization in April, 


eum Company, Limited, 
56 Church Street, Toronto 2, Canada. 
The payment to Shareholders of record 


iy 
Se 
. 




















































wy of escort hom om ee — 
/ : . ‘ F y represente y registere ertificates TIES 
OM Sr a oon + 10 < ane will be made by —, — wose IMP cee ee a 
t i t 
sat, tae Hat ine ant aby sty anid | day of November 10282 eS eke 
a 10% 11 a0 6 «woo “ The transfer books will be closed from By J. E. Horn 2 
10.00 9.40 9.90 4183 the 8th day of November to the 15th day : 
43 85 43 — — wr a of aoe aon ee and ne ; 
31 31 500 earer Shar arrant i “split” 
ty Beaks OB “Ba fee ee deta KH, Kompfe & Co. | 
Ah (A ek ta00 io ie i y Order of tne aoe CLARKE, Toronto and London” 
s tary. 1 
oe 45 45% 2718 ‘4 i 73% - 56 Church Street, Toronto 2, Qunéat Ontario 
23 22 oo 27000 x. = 31% 21 25th October, 1926. 
18.75 18.40 18.60  371517.50 18.80 19.95 16.65 
8 4% «5 7000 17% 8% 14 4 
36% 35% 35% 2681 33 
%% 77 78 8800 -. 12% 1% 
1.57 1.48 1.55 142002382 1.40 1.91 1.89 
14% 18 18% 22750 .. .. 22 ‘18 
81% 77 78% 147400 92% 88 1a ote coe 
14,76 18.75 14.65 litt 10.08 “st “is.10 oa ; 
1 1 
25 29 98700..." .. 44% 21 DEBENTURES FOR SALE 
6 6% 6% 2000 58 7% 38 5 
: ; 
" kee 8% ee = a aa R SEALED TENDERS WILL BE RECEIVED by the undersigned 
6% by 85 11800 jiu ii 4388 = : owe on Monday, 15th of November, 1926, for the eee 
— 5 Fe . 24800" 22.70 16.00 20.8 22.70 . 3850 000.00. ver: Deneetanety: Geted: 108 AnGerE Te 5 
<3 ry 1 4 oS att 
2.75 265 2.65 10960 3.40 2. ; . 
18 12% 12% 4250 18% ins oa By-law rin 
ses By og UO 60 9% No. Amount Term Purpose Maturing 
#25 1610 18.00 12186 * |. 1988 1420 1791 $250,000.00 40 yrs. Sewers Ist Aug., 1966 
™» i i. ue onie 3 1792 50,000.00 40 yrs. Hospital completion 1st Aug. 1966 
6.00 5.50 5.50 $8206.80 4.60 7.50 5.00 1793 350,000.00 15 yrs. Streets ist Aug., 1941 
4 ky a8 i a ae 1794 200,000.00 15 yrs. Streets Ist Aug. 1941 
26 «22% «025% 105850 = wwtids actin - 
6 " $7 5000 8 2 10% " All bearing interest at the rate of 5% per annum, payable half 
o% 8% o% 1000 oi 16% - yearly on the first days of February and August. 
1.98 1.87 195 8710 2.68 2.19 2.75 1.90 These Debentures are a direct obligation of the City at large. 
5 3% i sues 2 8% 4 Provision can be made for registration of principal. 
a a 2% 19000 sy 1 __ Alternative offers on the basis of interest and principal payable 
ee eee See eee in Canada only, and in Canada and the United States, are asked for. 
es 477 4.92 40716 8.09 1.28 5.00 2.64 Parties tendering are required to state the net price for Van- 
1 1% 1% 1800 11% 3% : couver payment and delivery of the Securities. If desired delivery 
59% 50 59 ni 238120 6i 20 65eCSG will be made elsewhere at the Purchaser’s expense. 
6 agen ohh ly <M oa A certified cheque, payable to the City Treasurer, for $10,000.00 
. 97 1.02 45050 20% 8 = 1.02 13 must accompany each tender. 
; a ee “a — The highest or any tender not necessarily accepted 
ee ** so + @€@0606 ** ve e a 
- a lel 3 8 1 . ‘ " : : ; 
er eee ee oe a . A. J. PILKINGTON, City Comptroller. 
6 6 6 Pc 4 ce 4 City Hall, Vancouver, B.C. 
845 8.05 840 2150 7.95 415 9.60 7.75 
2 06 l DP 40, 06a, 
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~ Quebec Mineral Boom 


se Cerne te oi 


Deal of New Ground 
Gieget Will Likely be 
a _ Proven 


S NEW FINDS 


doo r Points Out Dangers 
' for Public— Says Area 
fae Attractive 







' The mineral area of Northeastern 

has entered ron an era of 
‘ activity in development. This 
be attributed to var- 


_ (1) The discovery and development 
coppergold deposits of the 
Mines Ltd., whose proven 
and potential values mark it as a 
mine of outstanding merit. 
(2) ave Sotevery st — mineral 
deposits at relatively widely separ- 
ated points within the district, and 
some of which may develop into im- 
t producers. ' 
' (8) The commencement of the con- 
on of a smelter on the Noranda 
Ltd., property. 
(4) The advent of the railway 
branch -from O’Brien on the Canadian 
National Railways into the estab- 
‘lished centre of the district, and the 
tontemplated building of other rail- 
way branches from this branch, to 


serve other immediate centres of ac- 


tivity. 
(6) The introduction of hydro-elec- 


tric power into the district from 
iers, Que. 
)The construction of the = 
road from Makamik, on the Canadian 


National Railways to Rouyn, Que. 


and its extension from Rouyn to Lake 
_ Fortune and Angliers. 


Over Six Townships 


A certain amount of activity was 
present ever since this new min 
area came into prominence about 
three years ago, but outside of the 
Noranda development, very little was 
accomplished until a little over a 
-ago, when the Amulet, Waite- 
mgemeey Chance Syndicate, Pio- 
r Syndicate (Alderson-MacKay) 
later the Nipissing, Coniagas and 
nsoli melters discoveries, 

0 






the great possibilities of this 
of the mineral mr as 
scoveries are spread over six town- 
ships. On three of the above proper- 
ties, viz: Noranda, Amulet and 
Waite-Montgomery, there was con- 
siderable development activity. The 
Noranda carried on an aggressive 
underground development campaign, 
while on the Waite-Montgomery and 
Amulet the development was confined 
principally to diamond drilling and 
magnetometer surveys. These three 
properties now await the functioning 
of the railway in order to introduce 
heavy machinery for an enlar de- 
velopment program. Nora re- 
ports ore reserves of approximately 
one million tons, which will avera 
about $20 per ton, consisting chiefly 
of copper, but with fair gold con- 
tent. This ore was put in sight prin- 
cipally by underground mining work, 
to the 300 ft. level. In order to reach 
lower levels and develop laterally as 
well, a new mining plant with 7 
increased capacity has been ordered, 
and awaits transportation by rail. 
Mining plants of a substantial nature 
will also be installed at other proper- 
ties which have reached that stage of 
development, as soon as transporta- 
tion will permit. These mining plants 
will ultimately settle the question of 
ore reserves on these different pro- 
perties, as so far, except for Noranda, 
the ore estimates are based on the 
possibe tonnage and values, which 
May or may not exist. 
Will Revive Prospecting 
During last winter a steam mining 
Plant was hauled from Dupuy sta- 
tion on the Canadian National Rail- 
ways, to the Abana Mines, Ltd. prop- 
erty, located about twelve miles north 
of the railway in Desmeloizes Town- 
ship. This plant was installed during 
June and July and put into operation 
during the latter part of August, and 
Since then a two compartment shaft 
been sunk to approximately one 
hundred feet. Very encouraging re- 
sults have been encounte on the 
it in this sinking. The ore is of 
® medium grade pig | type 
“rrying fairly high silver values. 
is new era of greater activity 
Wil not be confined wholly to de- 
ent and construction. It will 
& an incentive for the revival of 
ting in the mineral area on a 
scale heretofore not attempted. 
Prospecting activity for about the 
(Continued on page 29) 





Draper Dosie & Co. 


Members Standard Stock Exchange 
NORTHERN ONTARIO BLDG. 
Phone Adel. 2324 TORONTO 




























_ During Coming Year 


FINDING HALF A HORNE 
WOULD JUSTIFY AGGRESSIVE 
PROSPECTING GOING ON 


“No wonder a showing of sul- 
phides similarily circumstanced 
geologically is given minute scru- 
iny. 

“Anather Horne or even half a 
Horne would pay for years of 
diligent prospecting; and that is 
the thought, whether they realize 
it or not, that lies uppermost in 
the minds of the men who are 
responsible for the expenditure of 
money in Quebec’s copper gold 
areas, 

“Naturally, I knew beforehand 
that the Horne has large bodies 
of proven ore; but reading about 
rich ore is never so persuasive as 
the knocking off of pieces from 
the walls with your own pick. 

“That is why seeing the Horne 
is a most satisfying climax to the 
long journey in.” 

The above is from an article on 
N. W. Quebec, by Arthur B. Par- 
sons, assistant editor Engineering 
and Mining Journal, New York. 
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SEES BIG MINE 
POSSIBILITIES IN 


VOLCANICS BELT| IN COPPER OUTPUT 


Engineers Much/| Province at Present Stands 





Quebec 
Taken With 2-mile Area 
in Duprat 


Jos. C. Houston, one of Northern 
Ontario’s pioneer engineers, associ- 
ated with Dome operation as man- 
ager, in the early days, and now con- 
sulting engineer for Duprat, Corona, 
Boischatel Mines and others in the 
Quebec field, looks for big things to 
develop for a small belt of old kee- 
watin volcanics that stretches north 
in a part circle from the Rouyn- 
Boischatel boundary and passes north 
through the Waite Montgomery to 
widen out materially north of the 
Amulet. 

This belt, Mr Houston says, is about 
two miles wide, and makes Waite- 
Montgomery, Duprat, Amulet, Con- 
solidated Mining and Smelting, Nipis- 
sing and Corona look attractive. The 
find south of Corona on the Richard- 
son may also be a part of this. 

This belt passes between two 
ridges of granite. There are sheared 
and diabase intrusives in the belt, 
and everywhere they have cut 
through ore has been found. Mr. 


QUPARQULT 


ae 
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QUEBEC TO COMPETE 
FOR HIGH HONORS 


Third to Ontario 
and B.C. 


Quebec should soon be in a close 
race with Ontario first, and perhaps 


later British Columbia for premier 


copper production honors. The 1925 
roduction of the Dominion was worth 
15,649,882, or 111,450,000 lbs. 

A little more than one-third of 
the year’s output is credited to On- 
tario, obtained mostly from the 
nickel-copper mattes produced at 
Sudbury, Ontario; over one-third to 
the Granby smelter in British 
Columbia; and the remainder to 
other British Columbia sources with 
the exception of a small amount of 
concentrates shipped from Eustis, 
Quebec, to Uni States smelters. 

The Quebec ores are low grade 
cupriferous pyrites, which are con- 
centrated by flotation for the pro- 

(Continued on page 25) 


Houston has an idea that the dia- 
base is the governing factor as there 
has not been ore found in sections 
where the diabase is not associated. 


tae 
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The above map has been carefully prepared and is designed to show prac- 
tically every find of minerals of importance in the Quebec area, with the exception 
of some isolated finds which are too far removed to be included in this map. 
The map was prepared by Fred Davies, M.E., formerly of Huronian Belt Co. and 
now president and in charge of field work for Pontiac Holdings. Mr. Davies 
has been in the Quebec field almost from its inception and has been on practically 


Possibility of Many 
Big Mines in Rouyn 


By DR. H. C. COOKE. 


Not so many 
ears ago, as 
ate indeed, as 
1912, 2 ye 
supposed, an 
taught, in all 
the schools and 
colleges, that 
the occurrence 
of large . ore- 
bodies in the 
most ancient 
rocks of Can- 


improbable. The 
conclusion it 
must be admit- 
ted, was sanc- 
tioned by all 

revious exper- 
ience, and also 
seemed reason- 
able theoreti- 
cally. It had 
long been 
known that 
Northern On- 
tario, Quebec, 
and Manitoba 


est land areas 
on the surface of the globe. 


— the 
liest dawn of the earth’s tory, 
while still the most of North America 
lay submerged beneath the ocean, this 
bit of land existed, the nucleus of the 


eat continent of the future. Doubt- 
ess veins and orebodies existed then, 
as all conditions were favorable to 
their formation; but during the slow 
passage of the endles8 ages the in- 
aaa forces of nature gradually 
wore down the old land, ng the 
debris to the sea to build up the rocks 
now found on the south and west. 
show the old surfaces 





were thus lowered by tens of thous- 
ands of feet; and it therefore see: 
natural to conclude that of the pos- 
sible former orebodies nothing could 
remain but little ramifying roots, 0 
scientific interest but of no commer- 
ial value. 

“De to 1911, fact supported theory 
very closely, and all the discoveries 
in the oldest — were perrew 
branching a es, some of w 

roe be hed. n a small way, but 
none of which was of large a 
cial importance. Vv 
Porcupine, however, and soon after 





every property and examined every find of any importance. 
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Canada Had 52 Quartz 
Mines Producing Gold 
in 1925; 42 Developing 


Canada’s Gold Mine 
Figures 1925 


B. C. 





Placer produced, ozs. ...... 13,181 
Placer produced, value .... $ 272,475 
Yukon 
Placer produced, ozs. ...... 60,156 
Placer produced, value .... $1,098,259 


Auriferous Quartz Mines, 1925 


Operators in Canada ...... 52 
PROGROOEE : i ser tis i Kee 27 
DOVGIOPINE 66 Fc ehics tees 42 
1925 1924 
Qnt. Operators ............ 36 41 
B.C, tee, OFA SS re 1l 11 
NS. Po WRuegeestaseses 4 6 
Man. Wo pwleee haeeenae 1 2 
Bit 5 pcwe ee aed — *10 


ue. 
*Reclassified 1925, copper-gold. 
(1925 figures) 


Ores mined, tons .......... 3,646,460 

Bullion shipped, ozs. ...... 1,890,101 

Bullion, value ............ $30,825,895 

Other recovery ............ 4,275,908 

Total isiacsces Sit tans hig $35,101,803 
Capital Employed 

GOO > 0b. vis dle Va ope cbdve 08ke $84,964,062 

BOBS iiss Sti ascites diarsnes 83,982,765 
Salaries—W ages 

WN oN Pek bdbds Seincueh Sands $10,600,000 


AIGUL BLLLL v 


While there may 


have been some finds since the map was prepared, it is, on the whole, substantially 


correct. This fact is to -be 


remembered, the circles mark the centre of the 


holdings and do not attempt to show the boundaries or the associations of one 


property with the other. 


of Kirkland Lake, demonstrated con- 
clusively that some large deposits 
still existed. and prospecting accord- 
ingly was vigorously stimulated. The 
results, it must be admitted, have 
been rather disappointing, for al- 
though many places have been found 
where gold ores exist, most of the 
bodies so discovered have proved 
small, and little gold has actually 
been produced outside of the original 
Porcupine and Kirkland Lake areas. 

The discove of the Horne in 
1923, however, has not only opened 
up a new pr a district, but also 
new possibilities; for whereas noth- 
ing but gold was previously sought, 
it is now evident that copper will 
prove an important and valuable 
asset. 

The rocks in which the ores occur 
are a series of lava flows poured out 
for the most part not from volcanoes 
but from long fissures in the earth’s 
crust. total thickness of these 
flows is very great, two or three miles 
at the least; and up to the present 
time no one has ever found any rem- 
nant of the ancient surface on which 
they were poured out, so that they 
constitute the oldest known rocks on 
the continent. After the lavas were 
cooled and consolidated there were 
further periods of igneous activity, 
during which molten rock rose from 
the heated interior of the earth, but 
not sufficient far to reach the sur- 
face. Such masses are known tech- 
nically as intrusions, and their exist- 
ence is recognized because during the 


med | long ages that have passed since their 


cover beneath 


f tion the roc 
hich has been grad- 


which they solidi 


f| ually worn away, so that they now 


appear at the surface. These intrus- 
ions brought in the ores. Everyone 
who has seen a volcano in eruption 
has observed the vast cloud of steam 
that overhangs the crater, has smelt 
the sulphurous gases that are given 
off, oan mae a hot ey 
bearing springs appear 

vicinity. It is evident that the steam 


(Continued on page 18) 


DE ove vac kanadbivevsdne 
Employees, 1925 
Copper-Gold Mines 
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Operators ...... 41 
Producers— . 
Que. 1 

— 9 

Non-Producers— 

B.C. 4 
Que. 28 

oo 32 


Keeley Silver in October produced 
124,853 ozs. silver, 14,233 lbs. Cobalt. 
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Production Totalled Nearly 
35 Million — Outlook 
Good 


FACTS OF INDUSTRY 


Figures Show Tremendous 
Amount of Funds En- 
gaged in Gold 
Industry 








‘ By S. J. COOK, B.A. 
Mines Branch, Dominion Bureau of Statistics. 

Canada’s gold mining industry 
falls naturally into two main divi- 
sions: the winning of placer gold, or 
the “Alluvial Gold Mining Industry,” 
and the recovery of free-milling gold 
from auriferous quartz mines, de- 
scribed under the title “The Aurifer- 
ous Quartz Mining Industry.” But in 
the treatment of ores containing 
metals other than gold in commer- 
cial values, such as copper and silver, 
gold is often recovered as a by-prod- 
uct; in making up production figures, 
gold obtained from the treatment of 
Canadian ores of every kind, is in- 
cluded in the total. Descriptions of 
these other industries, which do not 
obtain gold as their main product, are 
given in other bulletins. 

During the early history of the in- 
dustry in Canada, most of the gold 
produced _was obtained from placer 
deposits in the province of British 
Columbia. Later, in 1898, the famous 
Yukon placers were discovered, and 
for some time these deposits consti- 
tuted the principal source of Can- 
ada’s gold. Recent developments in 
lode mining, however, have somewhat 
overshadowed the placer workings; as 
the placer yields declined, lode gold 
recoveries increased until now this 
constitutes the principal source of 
supply. During the past ten or eleven 
years the province of Ontario 
come to the front as a gold-producer, 
through the development of the rich 
gold quartz mines of the Porcupine 
and Kirkland Lake districts; the out- 
put from British Columbia mines has 
been improving for several years; 
new fields, particularly in the Rouyn 
area in Quebec, are being wa 
closely as the next gold-producing 
district. 

Lode Mining 85 Per Cent. of 


otal 
In 1925, the auriferous 
mines yielded 85 per cent. Ie 


total production; alluvial deposits 
provided four per cent.; Canadian 
Continued on page 22) 
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Towagmac is Looking 
Attractive; Ranks High 
in Copper-Gold Area 


One of Original Funds That 
Focused Attention on 
Boischatel 


NEW DISCOVERY 


Lateral Work to Follow up 
Extensive Drill Results Meets 
With Excellent 
Success 


Towagmac, Alderson and Mac- 
Kay’s attractive group in Boischatel 
Tp., Quebec, is rapidly coming to ‘the 
front. Some time they encoun- 
tered a new ore y in running a 
crosscut. To intersect the ore shown 
by diamond drill. The main body 
should be encountered in a very short 
time. 

The shaft rg — pee on 
this property last August has now 
en a total depth of 150 feet. At 
125 feet, a station was cut, and from 
this level a cross cut was commenced. 
The cross cut, which is under a 
swamp, runs in a direction which 
should intersect the large deposit of 
copper ore indicated by diamond 
drilling. So far five feet of massive 
salshake ore carrying about 6% cop- 

and about 6% zinc has been cut. 

he point where this ore was inter- 
sected is about 52 feet in a north 
easterly direction from the shaft. 
The ore body cut appears to be an 
off-shoot of the main ore deposit run- 
ning into it at an angle of about 45 

Ss. 
Drifting Proceeding 

Drifting on this ore is now pro- 

ceeding in the direction of the main 
body which is about 60 feet from the 
present drift face. ; 
. Ample supplies have been taken in 
via the water route from Angliers to 
insure the carrying on of operations 
until well on into January, at which 
time freight can be taken in over the 
winter road. A sawmill has been 
erected and sufficient lumber cut to 
complete the construction of suitable 
buildings for the accommodation of 
one hundred men. 

Before spring arrives a branch 
power line will constructed to the 
property and an electrically driven 
compressor installed in order that an 
aggressive development campaign 
may be carried on. 

Additional Drilling 

Further diamond drilling will be 
done to further explore No. 1 and No. 
2 ore ies. 

N. A. Timmins Inc., hold an op- 
tion on a 65% interest in the proper- 
ty, which option will most likely be 
exercised by the end of this year. In 
addition to the Alderson acKay 
. Mine, the Towagmac have taken over 
the holdings of the Pioneer Explor- 
ation Company, the Bell Thomson 
group, one group in Duprat adjoining 
the holdings of the Consolidated 
Mining and Smelting Co., and one 
group in Montbray north and adjoin- 
~~ Coniagas group. 

hey also hold a 35% interest in 
the Lake Fortune Mine, and option 
on large block of the treasury, 
at which property diamond drill- 
ing is now being proceeded with 

The Alderson and MacKay find 
started the Boischatel rush last Sep- 
tember. Their claims were prospected 
uite thoroughly before the original 

Scovery was made. The first work 
was done on the south side of the hill. 
It was apparently something of an 
afterthought to cross the divide. A 
dip needle indicated something in- 
teresting. The importance of this 
was shown by trenching, and some 
very good ore became visible. Not 
long after a second ore y was dis- 
closed by the dip needle and later still 
a third one was found. 

Prior to this discovery Boischatel 
Township was not taken very ser- 
iously. Messrs. Alderson and Mac- 
Kay i with it when others were 
skeptical. A considerable amount of 

—— me soe. staked earlier but 

Scoveries of consequence were 
made. The Alderson ‘a MacKay 
find changed the whole situation. A 
small army of prospectors hurried to 
the scene and the entire township was 
staked solid in short order. 

The Alderson and MacKay prop- 
erty itself looks like a mine in the 
making. It takes rank next to the 
Waite-Montgomery and Amulet, 
which is exceeded in importance up 
to date only by the Horne Property 
of Noranda Mines, Limited, A dia- 
mond drilling campaign was entered 
upon in January and was finished in 
June. A series of 14 holes was drilled 
and the deepest of these cut No. 3 ore 
body at a vertical depth of about 275 
feet. No. 3 appears to be the most 
important of the ore bodies yet dis- 
closed. It contains come galena, but 
also an important content of both 
copper and zinc. So far as values 
have been indicated by the diamond 
drilling the Alderson and MacKay 
ore will run about 6 per cent. co er, 
together with a small gold and a 
content. This would seem to indicate 
ore of about $21 grade, which is an 
attractive proposition, even when it 
involves concentration and shipment 
to a custom shelter. 

The Alderson and MacKav prop- 
erty is about nine miles distant from 
the Amulet. This later property will 
probably be served by the spur line 
from Mileage 37 on the Rouyn branch 
line. This spur will serve both the 
Waite-Montgomery and the Amulet. 
Its extension southwest is no difficult 
matter and will probably be under- 
taken if the Alderson and MacKay 
shows up the important ore that 
seems likely. A map in this issue 
shows the proposed branches. 

Towagmac has sunk a shaft to 
150 ft. and it is in a cross-cut on 125 
ft. level that the new find has been 
made. In the meantime surface work 
to find new ore bodies is going on. 


There are two swamps located to the 
east and slightly to the north of the 
shaft. It is proposed to do some 
work with the Magnetometer. This 
work is being started almost imme- 
any and important information 
should be forthcoming soon. This 
low ground is looked upon as very 
promising. If indications are favor- 
able a cross cut will be driven. The 
first swamp is within 150 feet of the 
shaft and the second about 500 feet 
further away. The future program 


Facts About Towagmac 


Address: New Birks Bldg.,: Montreal. 

Authorized capital $1,000,000 in dollar 
shares: issued Aug. 1, 1926; 850,000 
shares; 700000 to Pioneer Exploration, 
150,000 sold publicly at $1.50, balance in 
treasury. Share offering to friends of 
Pioneer Syndicate many times over sub- 
scribed. 

Directors: President, J. J. McFadden, 
Spragge, Ont.; W. P. Alderson and A. A. 
MacKay, vice-presidents, Montreal; 
A. H. Chitty, sec.-treas. Sault Ste. 
Marie; N. A. Timmins, Montreal; A. A. 
MacMartin, Montreal; W. B. George, 
Eganville, Ontario; E. L. Myers, John- 
sonburg. 

Facts of organization and company 
holdings as furnished by Messrs. Alder- 
son and Mackay, consulting engineers, 
follow: 

Company has acquired prom Pioneer 
Exploration Syndicate following proper- 
ties and assets, and, in return, pay to 
Pioneer Exploration Syndicate 700,000 
shares fully paid stock. 

Following is a list of holdings taken 
over by Towagmac Exploration. s 

1. Treasury of Pioneer Exploration 
Co. There will be a small cash balance 
in this treasury after organization ex- 
penses, etc., of new company have been 
aid. 

y 2. Pioneer Syndicate Organization 
consists of highly-trained field organ- 
ization under direct supervision of Al- 
derson & MacKay, consulting engineers, 
Montreal. An agreement with Alderson 
& MacKay whereby they are to assume 
management of the company and be re- 
sponsible to directors. : ; 

3. A thirty-five per cent. equity in 
following mining claims: M. L. 1951, 
1952, 1958, and T 2986, 2987, 2988, 29x59 
and 2990, containing eight hundred acres, 
or more or less, in Boischatel Tp., Que. 
Surface diamond bodies of valuable 
copper-gold ore. u 

Sixty-five per cent. interest in claims 
mentioned in this section have been op- 
tioned to N. A. Timmins, Incorporated. 
Following is brief summary of contents 
of option: $10,000 was paid on signing 
agreement, and $90,000 is to be paid 
January 1, 1927. 

Agreed that company be formed with 
capitalization at least seventy-five per 
cent. of ore reserve. Paeueeay shall be 
turned over to company for at least fift) 
per cent. of the capital stock. Towagmac 
Co., Ltd., will receive thirty-five per 
cent. of stock that N. A. Timmins, In- 
corporated, receives for property. N. A. 
Timmins, Incorporated, through N. A. 
Timmins, bind themselves to spend a 
minimum of $50,000 on exploration and 
development work before January 1, 
1927. If at that time N. A. Timmins 
deems it advisable to continue explor- 
ation work for another year before 
formation of a company, they would 
have the privilege of doing so provided 
they make payment of $90,000 and con- 
tinue to spend at minimum rate of $5,- 
000 per month. N. A. Timmins, Incor- 
porated, is to receive from treasury of 
said company stock at rate of 25 cents 
on dollar for money spent on develop- 
ment, it being understood and agreed, 
however, that the sum to be expended 
by N. A. Timmins, Incorporated, shall 
be limited to $100,000, and that if fur- 
ther sums are to be expended before 
formation of company, Towagmac Ex- 
ploration Co., Ltd., have the right to 
participate equally with N. A. Timmins, 
Incorporated, and shall receive stock in 
payment at 25 cents on dollar. 


Future Plans 


Directors and managers intend to do 
assessment work and pay all taxes for 
current year on all their holdings. 

To do a limited amount of drilling on 
gold ore deposits of Francoeur-Bell- 
Thompson group. 

To enter agreement with Fortune Lake 
Mining Co. to continue exploration work 
on Fortune Lake property in form of 
diamond drilling. In return’ receive 
stock for money expended and an option 
of further treasury shares. 

Company will continue to explore 
prospects, buy and sell mining claims 
and carry on mining operations when 
necessary. 

From sale of 150,000 shares at $1.50 
per share company received $225,000. If 
payment on option between N. A. Tim- 
mins, Incorporated, and Pioneer Syndi- 
cate is made, it will receive an addition- 
al $90,000, making a total of $315,000. 
Company will also have 150,000 shares 
of stock in treasury which can probably 
be sold, if necessary, at much advanced 
price. 

Address: Toronto Royal Bank Bldg. 
Offices at Haileybury, Montreal and 
New York, 

Capital: 2,000,000 shares, no par value, 
1,740,400 issued, 259,600 in treasury. 
Shares exchanged 1925, old shareholders 
getting 100 new for one old of $100 par. 

Bonds: $3,000,000. Held by Hollinger 
Consolidated Gold Mines as issued. 

President: James Y. Murdoch, To- 


ronto, Ont. 
Managing directors: S. C. Thompson, 
Chadbourne, New 


New York; H 
York. 

Directors: W. D. Baldwin, New York; 
I. W. Bonbright, New York; T. L. Chad- 
bourne, New York; H. G. Haskell, Wil- 
mington, Del.; P. A. Rockefeller, New 
York; Noah A. Timmins, Montreal, Que. 

Holdings: Horne, 567 acres, now 
owned outright; Noranada, 454 acres, 
now owned outright; Timmins, 300 
acres, now owned outright; Timmins, 
326 acres, owns 95 per cent.; Timmins, 
250 acres, owns 28 1-3 per cent.; Powell, 
600 acres, owns interest; Norbec, 250 
acres, owns 10 per cent.; Kirkland, con- 
trols Eastwood Mines, Gauthier Tp.; 
Porcupine, owns group six claims near 
Ankerite; Red Lake, hoJds 560 acres. In 
addition the company owns Noranda 
Townsite in Rouyn and also has the ex- 
ae a i aoe . customs smelter 

uyn to handle t - 
trates of the area. io 

Company developed from syndicate 
S. C. Thompson, New York engineer, 
formerly of the Rand, South Africa, and 
ier eeneee, New York engineer 

ist, organize 
mines in Cenada” evee.gamaare ‘Se 


"THE FINANCIAL POST 


will be determined by developments. 

The ore deposits of the Alderson 
and McKay are of a_ replacement 
type in intermediate acid flows. The 
associated intrusives are gabble 
dykes in irregular masses, and large 
mass of syenite porphyry and por- 
phyry dykes. The flows have a general 
east and west strike and vertical dip. 
They alternate from acid rhyolite to 
andesites. The altered and replace- 
ment zone is 2,000 feet wide. The 
copper is found in the dark-colored 
flows near the flow tops. The min- 
eralization in order to deposit is py- 
rite, pyorrhotite- chalco pyrite, sphal- 
erite and a small amount of galenate 

Some interesting developments are 
looked for before the close of the 
present season. Operations will be 
carried on continuously throughout 
the winter, with the exception of a 
brief cessation of work over the holi- 
day season. No official estimate of 
probable or possible ore has yet been 
made. The diamond drilling indi- 
cates a considerable tonnage and it 
seems assured that this property will 
be a shipper as soon as transporta- 
tion and smelter facilities are made 
available. The size of the mine is 
dependent upon the results of devel- 
opment and exploration work now in 
progress. 

A sixty-five per cent interest in 
the property is held by N. A. Tim- 
mins, Incorporated. This was pur- 
chased from the Alderson and Mac- 
Kay group, which has since organ- 
ized the Towagmac Exploration 
Syndicate. The later company con- 
trols other additional groups, upon 
some of which work is now being 
done. H. M. Parrington is in charge 
of operations at the Alderson and 
MacKay. There are other efforts 
being made to prove up ground in 
this vicinity, os these will be dealt 
with in a separate article. 


COMBINE GROUP 
INVESTMENT AND 
MINE EXPLORATION 


Pontiac Holdings Headed 
by Former Harconian Belt 
Engineer 


Pontiac Holdings is the name of an 
organization organized by a group of 
ngineers and others who number 
among them some of the early 
yioneers of the Quebec field. J. F. B. 
Davies, M.E., formerly field geologist 
of Huronian Belt, heads the company, 
which has rather unique plans. 

The company has in mind a group 
investment plan and a scheme of pros- 
pecting and exploration, and starts 
»ff with some attractive groups that 
nave been secured and put into the 
company. 

The company proposes to raise con- 
siderable funds by public offering of 
its shares and to invest thé major 
portion of this in securities of mines 
that in their opinion offer a maxi- 
mum of security and opportunity for 
reasonable appreciation in value. 
They believe that their shareholders 
can thus participate in a diversified 
mine investment, that for the indi- 
vidual takes large sums. 

At the same time the company’s 
field force will pick up properties of 
promise and open them sufficiently 
to make them attractive to capital to 
exploit them. It is believed that the 
portion of the capital invested will 
show a profit sufficient to keep the 
company’s assets up to the amount 
received from the public plus a profit, 
and at the same time allow a portion 
to go to the field force for their work. 

Mr. Davies has been on field work 
for Huronian Belt for a considerable 
time in Quebec, and he has visited 
practically every worthwhile field. 
The groups he has selected for the 
new company and in which an 80 per 
cent. interest has been acquired are 
as follows: 

Desmeloizes Township, 15 claims of 40 
acres— 600 acres, run immediately north- 
east of the Abana Mine. 

Desmeloizes Township, 14 surveyed 
lots of 100 acres each—1,400 acres, be- 
tween Abana Mine and Huronian Belt 
property. 

Cadillac Township, 5 claims about 220 
acres adjoining properties with valuable 
gold showings. 

Cadillac Township, 13 claims, about 
600 acres in an interesting section. 

Faurniere Township, 7 claims of 40 
acres—-200 acres, 

Fourniere Township, 10 claims of 40 
acres—400 acres. 

Both groups in Fourniere are in an in- 
teresting section, close to Malartic Min- 
ing Company which was developed by 
Porcupine Development and Finance 
Company and also close to ground held 
by Huronian Belt. 

Chibougamau District.—80 per cent. 
interest in 3 groups of claims totaling 
1,000 acres, more or less, well located in 
Lac a Dores section of the new Chi- 
bougamau District. One group adjoins 
the famous McKenzie discovery, and the 
others adjoin the Dumond, Blake Devel- 
opment Co., Machin and Huronian Belt 
Co., properties. This district promises 
to develop into an important copper-gold 
area. 

Mr. Davies and E. J. Bolger, C.E., 
will make up the company’s field 
staff. 


Montreal Rouyn Rejects 
Offer to Buy Control 


MONTREAL.—Rouyn Gold Mines 
has rejected, says a Montreal report, 
an offer of $500,000 for an 80 per 
cent. interest on an option basis. 

Since the story that such an offer 
had been received was published, 
there has been a great drive to sell 
stock. The above price is just equai 
to the par value of the company’s 
stock and would thus net sharehold- 
ers, if all the stock is out, $1 per 
share, and they would still have a 
fifth interest. 

Who made the offer was not re- 
vealed. It was just stated a N. Y. 
syndicate. 

The company will: proceed to de- 
velop the property itself and will 
have to have an electrical survey 
made of the property by which ore 
bodies will be disclosed and defined, 
the company having ample funds in 
its treasury to carry throug‘h) the 
program in hand. , 
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CHANCES OF NEW 
MINE ON PETERSON. 
COBALT, THEY SAY 


Company Confident That 
Present Program Will Re- 
veal New Finds 


The operation going on at the old 
Peterson Lake property, Cobalt, has 
been commanding a good deal of at- 
tention. This property has always 
been regarded as possessing possibili- 
ties and the extent of the present op- 
eration seems to have commended it- 
self. Some time ago, The Post pointed 
out, following an interview with Prof. 
J. W. Russell, that there were possi- 
bilities of a big mine in the diabase 
where O’Brien got such good ore. A 
rather intelligent review of the new 
operation has just been issued by the 
company. It reads: 


“In submitting this report on de- 
velopment results at the property since 
work began the latter part of August, 
it is considered advisable to give a 
short and concise outline of results ob- 
tained up to date, for the benefit of 
those who have not read the former re- 
ports. The operations have been con- 
ducted principally in a raise from the 
225-foot level in the diabase, and in 
connection with the opening up of a 
new winze to the 330-foot level. Work 
at this point was in progress only a 
short time when a rich silver vein was 
encountered, showing a width of three 
inches and carrying values up to 2,000 
ounces to the ton. The wall rock for 
about one and a half feet on each side 
of this vein was found to contain con- 
sderable leaf silver. Further develop- 
ment in this raise resulted in disclos- 
ing a width of 26 inches carrying 328.4 
ounces of silver to the ton, from a chan- 
nel assay after eliminating all free sil- 
ver showing in the samples. In addi- 
tion to this, further sampling and assay- 
ing disclosed values of 92 ounces to the 
ton over nine feet in three-feet sec- 
tions. About two weeks ago a 10-inch 
vein plentifully shot through with free 
silver was encountered in this same 
raise, with the wall rock on either side 
also showing leaf silver. So far as we 
are aware this is the largest vein yet 
discovered in any section of this pro- 
perty. Further development on this 
vein has shown high-grade silver values 
up to approximately 1,000 ounces to the 
ton. 

“In the meantime a cross-cut from 
the 155-foot level is being extended 
from the keewatin into the diabase to 
cut the upward extension of the ore- 
body on the 225-foot level. This cross- 
cut is now nearing its objective and it 
is expected that the vein will be en- 
countered within the next few days. 
Work on this level in a fault zone has 
already disclosed some silver values, 
and also the vein is carrying cobalt. 

Shipments of Ore Soon 

‘Ore is now being hoisted from the 
225-foot level, and is being placed in a 
dump on the surface. Shipments of 
his ore will be made later on. In the 
meantime all efforts are being concen- 
trated on underground development. 
There is no object in shipping the ore 
at the present time, as the company’s 
treasury has ample finances to continue 
the development program mapped out. 
Sufficient finances are in hand to carry 
on this development for a period of 
about a year. 

“Mr. Horace Strong, one of the most 
experienced experts on the geological 
structure of the Cobalt area has sub- 
mitted his report and endorses the plan 
formulated by the company’s engineer, 
D. .G. Russell, which calls for the sink- 
ing of an inclined winze following the 
diabase keewatin contact over a wide 
area of hitherto unexplored ground of 
the same identical formation in which 
the present excellent results are being 
obtained. It will now be our policy to 
cont nue the development as outlined 
by our engineer, and recommended by 
Mr. Strong. We are very confident that 
the results of this exploratory campaign 
will result in further rich discoveries. 
From the results already obtained, it is 
indicated to us that we have excellent 
possibilities for developing an entirely 
new mine in the diabase formation. In 
this condition it is interesting to note 
that other Cobalt mining companies are 
now d-recting new operations close to 
our property. 

“The silver market is showing recovery 
from its recent drop of 51% cents an 
ounce. It appears to be the consensus 
of opinion among silver experts that 
the market on bar silver will soon be 
appreciably higher. In any event, on 
the grade of ore being obtained at pre- 
sent we could realize substantial pro- 
fits with silver at 50 cents an ounce. 
The work of connecting up the winzes 
with the shaft is nearing completion, 
and next week we anticipate that we 
will be able to hoist direct from the 
330-foot level to the surface. 
jor operations will very shortly start on 
this level, where an important fault 
zone is in evidence, and which when 
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followed into the diabase is expected | at not too great a distance below Bes 


to yield equally as good results as that 
obtained in a similar fault zone on the 
225-foot level. 

“The directors are planning a visit to 
Cobalt to inspect the discoveries already 
made, and to look over the situation in 
general.” 


Dr. Cooke Tells of 
Geology of Rouyn 
Area, N.W. Quebec 


(Continued from page 17) 

and water, together with the sulphur 
and other gases, and certain water 
soluble mineral constituents. were in 
solution in the molten rock, and are 
given off when it cools and hardens. 
The process is analogous to the freez- 
ing of a pail of salty water. As 
everyone knows, the water freezes out 
as pure ice, not as salty ice, leaving 
a small amount of unfrozen, very 
salty water in the miiddle of the 
pail. When an intrusion solidifies, 
however, the gases, water, and soluble 
mineral constituents cannot escape in- 
to the air or flow away on the surface, 
because the intrusion is sealed down 
beneath hundreds of feet of solid 
rock. They can only escape therefore 
into holes and fissures, where they 
deposit their mineral constituents, 
thus forming veins; or they can at- 
tack and eat away parts of the solid 
rcck itself and replace it with min- 
eral, forming what are termed re- 
placement deposits. 


All the large orebodies of the 
Rouyn district are replacement de- 
posits. Ore-bearing solutions given 
off from some mass“of cooling ig- 
neous rock in the vicinity have at- 
tacked the ancient lavas, replacing 
them with compounds of copper, zinc, 
iron and sulphur. The rock from 
which these solutions are supposed 
to have emanated is a kind of granite, 
which forms two large masses, one in 
the centre of Dufresnoy Township, 
the other astride of the boundary be- 
tween Duprat and Boischatel Town- 
ships. All the deposits so far dis- 
covered are in the vicinity of one or 
other of these masses. The ores them- 
selves are of a most interesting type. 
Many of the deposits, including those 
on the Horne, Waite-Montgomery: 
and one on the Towagmac, are abso- 
lutely solid masses of the copper, zinc, 
and iron sulphides, a striking sight. 
In other deposits the replacement of 
the ancient lavas has been less com- 
plete, and the country rock is merely 
peppered more or less thickly with 
the grains of yellow sulphide. 


The property possessed by one of 
the iron sulphides, of being slightly 
magnetic, renders it possible to 
search for these ores with a dip 
needle. This instrument is, essen- 
tially, a compass which is held in a 
vertical rather than a horizontal posi- 
tion. Where a magnetic body occurs 


surface, the dip needle 

its presence by a deflection fm 
the horizontal. The recent great 
covery on the Towagmac claims 
Boischatel Township was first > 
cated in this way. Vigorous prosy 
ing of the whole area around 
granitic intrusions is now bein 
ried on, both with the dip needle 
oy. a en and it seems 
altogether likely that ot iseoy. 
eries of value will be ane $ ae 


ie 


LEAD AND ZINC 
Over 3,000 der option : 
tava Vailey , Dintret. = in Ot 
tetera, Band fer wan eee 


OTTAWA VALLEY MINES LTp, 


Head Office: 
Citzen Bidg., Ottawa, 


Members Montreal Mi 
Union Bank Bidg. » 


CHAS. SPEARMAN 
(B.Se., M.A.) ts 


CONSULTING MINING GEOLOGIST. 
AND ENGINEER, ‘ 


Examinations, reports, ete, 
Exploration and mining programs, _ 
Preliminary exploration, diamond 

drilling, ete, 


The Price Syndicate 


invites you to consult them before investing in 
Alberta oil stocks. Member Calgary Stock Exchange. 


212 Seventh Avenue West, Calgary, Alberta 


W. P. ALDERSON 


ALDERSON & MACKAY 
Consulting Mining Engineers 


New Birks Bldg. 
MONTREAL 


Examination of Mineral Properties 


Mine Operation and Management 


Specializing: in North Western Quebec 
Pre-Cambrian Ore Deposits 


— 


1,000,000 Shares of $1.00 each 


Directors 


. A. Timmins. 

. A. MacMartin. 

. B. George. 

. L. Myers. 

ne to be appointed. 


Organization 


Alderson & MacKay, 


Consulting Engineers, 


and a staff of highly trained Min- 
ing Engineers and prospectors. 


The Company was organized as an exploration and development company. 


The organization is for the 


properties. 


purpose of examining, exploring and developing 


The Towagmac Exploration Company Limited will examine properties with 


the view of buying 
the property. 


or cooperating with the owners in the early development of 


All correspondence and personal inquiries will receive prompt attention. 


NEW BIRKS BUILDING 


MONTREAL 
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Vem pire Mining Leaders to Spend 
‘| Six Weeks in Canada in 1927 





ire Congress of Mining 
Metallurgical Societies 
~ Makes Announcement 


h there is much talk about 
lacking appreciation of 
’s mining progress, the an- 
nt from ndon on behalf 
of the Empire Council of Mining and 
ical Institutions, composed 
of ten securities in the British Empire, 
ine the second (triennial) Em- 
: and Metallurgical Con- 
to be held in Canada in August- 
Corember, 1927, indicates that Can- 
mining position is regarded as 
ada’s nt. Delegates from all 
ire will spend six weeks 
‘announcement: 
session will be held 
,on Monday, Aug. 22. An 
ao committee rep- 
of the whole of the do- 
been constituted, and an 
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Has Made Important Find 
in New Area 





A copper-zine deposit, 18 ft. wide 
opened up over a length of 
0 ft, is reported on Norrington De- 
velopment group north of La Sarre, 
Channel assays at a depth of 
over a width of 10 feet showed 
copper to the ton, $2.40 zinc, 
gold and a trace of silver. A large 
of men are now doing surface 
and diamond drilling will short- 
iat Company bas “optioned 
pany has  optio 

about 1,200. acres, which will give 
them about 8,000 feet on the strike of 
PNorring? hold 

on olds 
~~ 5,000 acres in Quebec and has 

Pr of men at work. 

Ih ownships of Cadillac and 
Malartic they uncovered some prom- 
showings, also in the Township 
prat one group of claims is 
showing up well. In Montbray where 
the company has approximately 1,000 
acres, a dip e@ survey gave prom- 
ising indications. A gang of seven or 
d@ght men has been doing surface 
work on this group when the foreman, 
Peter McGinley, made the important 
discovery four miles north of the 
_— tinental railroad at LaSarre, 


I iately as this discovery was 
cGinley and the field engineer, 

W. & Coughlan, decided to concen- 
mie 21 poor — on opening up ee 

rty, the com uire 

ten clea of 100 Sones each, analiier 
& total of 1,000 acres in block. As the 
work progressed they have had en- 
couraging showings, and engineers 
who have examined the property have 
ronounced it one of the most prom- 
ising prospects discovered this year in 
the northern Quebec area. The direct- 
ors have decided to contract with 
Smith & Travers Co - of Sud- 


ee 


rer 


ea 


Development 


a 


Ltd., 
bury, Ont., to diamond drill the prop-|mM Pp 


were yr 

lysis of the surface rock have 
been run by Milton Hersey of Mont- 
teal, also by Ledoux & Co., of New 
York, and since that time a massive 
chalcopyrite ore body, approximately 
five feet wide, ing high values, 
has been naan. 
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n Development! Alderson and MacKay Have 


Polar Forcite 


celine tlieatlinieemetii titan ee 
exceptionally attractive program is 
now practically completed. It em- 
braces sessions in Montreal, Toronto, 
Winnipeg, and Vancouver, with visits 
to mines and works and places of 
scenic beauty throughout the domin- 
ion. The full program will occupy 
about six weeks in Canada. 

“The organizing committee had se- 
cured the full approval of the con- 
gress by the dominion and provincial 
governments, and the Minister of 
Mines has emphasized the direct in- 
terest and support of the dominion 
government by accepting an invita- 
tion to act as president of the con- 
gress. The fullest information will 
be embodied in a comprehensive ser- 
ies of communications to be issued to 
members of the constituent bodies by 
the organizing committee, through 
George C. Mackenzie, secretary of 
the Canadian Institute of Mining and 
Metallurgy, the general secretary of 
the congress, whose address is Drum- 
mond Building, Montreal, Canada.” 


ANACONDA BUYS 
STOCK OF QUEBEC 
COPPER-GOLD CO. 


















Taken Charge of De- 
veloping Group 


Anaconda Mines, Ltd., a new Que- 
bec concern, has secured valuable hold- 
ings, totalling in all 1,004 acres, by 
purchase of all the capital stock of 
Quebec Copper Gold Mines. The pro- 
perty is in Boischatel township, ad- 
joining Amulet “C” and Horne Reef 

lock optioned by U. S. Metal and Re- 
fining. 

Work to date has been confined to 
surface effort, trenching and strip- 
ping, and is now being surveyed into 
400 foot squares as a forerunner to 
prospecting by dip-needle and Swedish 
electrical methods. Development this 
summer has already disclosed three 
mineralized zones containing copper 
and gold values. 
_ The Anaconda Company has entered 
into a contract with Alderson & Mac- 
kay, who will assume charge of the 
company’s properties as consulting 
engineers and managers. Ample 
funds are being provided to take care 
of an aggressive development cam- 
pace similar in every detail to those 

ing carried out on the Towagamac 
Development & Exploration Co. and 
Timmins properties in Boischatel, also 
under the engineering supervision of 
Messrs. Alderson & Mackay. 

Lumber and uipment necessary 
for the erection of camps has already 
been ordered by the company and 
building operations are scheduled to 
commence at once. At present a site is 
being cleared near the centre of the 
property. 

he officers and directors are as 
follows: D. B. Rochester, lumberman, 
Ottawa, president; S. S. Holden 
(Grant-Holden-Graham, Ltd. Ot- 
tawa), vice-president; J. Lorne Mc- 
Dougall, barrister, Ottawa, secretary- 
treasurer; with Joseph McDonough, 
mining man; Napoleon Belanger, D. 
A. MacGillivray, and F. W. Perras, 











CASTLE TO OPERATE SECOND 
SHAFT 


‘Castle Trethewey Mines is reported to 
have ordered new equipment for shaft 
‘No. 1 in Gowganda. The shaft is down 
a feet and will be deepened another 
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United Verde Has 
Entered Que. Field 


United Verde Extension, one of the 









large old U. S. operations, has taken 
up a couple of groups in North-West 
Quebec. 


United Verde was incorporated a 
quarter of a century ago, in the State 
of Maine, as a reorganization of the 
United Verde Extension Gold, Silver 
and Copper Company. 

During the past decade the com- 
pany has been an important producer, 
having attained records of output in 
copper which compare in value with 
the records of Hollinger in value of 
gold produced. 

The property upon which United 
Verde will commence operations in 
the Rouyn field is the Murray group 
which adjoins Noranda on the north 
and north-east. These claims embrace 
a part of the bed of Osisko Lake. 
From the general surface conditions 
and the favorable location, the out- 
look for the new enterprise is highly 
promising. The terms of the deal are 
reasonable, the vendors having shown 
faith in the outcome of development 
by granting a comparatively long 
period over which the purchase price 
of the claims has to be paid. 


Capital Mines is carrying out a dia- 
mond drill exploration of its extensive 
Gowganda holdings. Two holes have 
been completed and a third is under 
way. 





Goldfields Development 


in the 
Province 
a7 ae 
Quebec 


HE past year has clear- 

! ly established the im- 
portant and permanent 
character of the Northern 
Quebec gold camp. It is now 
long past the speculative 
stage. Diamond drilling and 
the sinking of shafts have 
definitely settled the fact 
that not only does this camp 
in the same favorable 
geological formation as the 
mining 
but there is every 


lie 
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SAGUENAY SMELTER 
WILL REFINE ROUYN 
COPPER SHIPMENTS 
Noranda Plant Will Likely 


Ship in Form of Blister 
Copper 


rt 


Concurrent with the announcement 
that the Duke-Price interests in the 
province of Quebec have decided to 
start without delay the harnessing of 
the power resources of the Chute-a- 
Caron on the Saguenay River, comes 
the report that construction of the 
much talked of smelter in the vicinity 
of the Saguenay will be started next 
spring by American Cyamamid. As 
pract-cally the entire developed power 
of the district is now employed in 
other industries, it is believed that 
realization of this project, which has 
been talked of for some time, will 
come with the harnessing of the huge 
hydraulic wealth of the Chute-a- 
Caron. Construction of a _ hydro- 
metallurgical plant at a cost of $12,- 
000,000 is the plan under considera- 
tion. 5 

The proposed plant would be used 
as a zinc smelter and as a general 
metal refining establishment. Impetus 
to the scheme is given by the de- 
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evidence that the ore deposits are there in 
an equally generous measure, though some- 


what more complex in character. 


Ore Values Proven High 

The preliminary work done in 1923-24 
showed a widely distributed zone of min- 
eralization — approximately 100 miles . in 
length and of undetermined width, and it 
is a notable fact that, despite the extensive 
nature of the prospecting, few of the assays 
made have been blank while gold contents 


of $7 to $15 are numerous. 


The work done in 1925, and the early 
part of 1926 has shown some striking de- 
velopments. Probably the most important 
of these is the way in which copper has 
taken the centre of the stage in the North 
Western Quebec. Although the prospecting 
for gold has been continued with unabated 
enthusiasm, and has resulted in many dis- 


coveries of real value, the copper discoveries 

have been so imposing that they have almost 

dominated the interest in the section. The early discoveries of 
copper were in small quantities in conjunction with gold. The later 
discoveries show a much higher percentage of copper, so large 
indeed as to dominate the interest in this field. 

Despite that fact, there has been no abatement in the interest 
in the gold situation, and the year has yielded many spectacular 
samples and discoveries. There are at least a half dozen Quebec 
prospects that should be rapidly developed into mines of ranking 


importance. 


Outlook for Extensive Development 
There is every promise that 1926-1927 will bring a great boom 








velopments taking place in the Rouyn 
mining area in the northwest part of 
the province. The smelting plant 
being erected at Rouyn will only per- 
form the preliminary process, where- 
as the proposed Saguenay plant would 
be equipped for final refining. 

American Cyamamid is developing 
the Sterling zinc mine, Nova Scotia, 
and it is understood that the pro- 
duction of this mine will be shipped 
to the Saguenay Smelter. 


Calartic Mines Has 
Four Large Groups 


Calartic Mines, by systematic pros- 
pecting and co-operation with en- 
gineers of Bourlamaque Syndicate, has 
rounded up four attractive looking 
Quebec groups. They are in Bour- 
lamaque Township, 200 acres in the 
Clark-Reid section. 

“240 acres, Township of Mallartic. 
Considerable development has been 
done on this group, a vein approxi- 
mately six feet wide being uncovered, 
which gives promise. ; 

“10 claims in Montbray Township 
in which the formation is good. En- 
gineers are now diamond drilling to 
5,000 feet, a work that will be com- 
pleted as soon as possible. Nipissing, 
Coniagas, Consolidated Smelters and 
others are working properties ad- 
jacent to this property.” 

These are held subject to exam- 
ination. 
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Sketch Map of Quebec Gold Bearing Areas. 


vice between Angliers and the gold fields. 
Roads have also been opened both from the 
south, from Angliers to Boischatel and 
Rouyn and from the north, from Macamic 
Substantial grants were also 
made to two development companies for the 
opening of roads between the camps. Claim 
recording offices have been opened at Ville- 
Marie and Amos, and reliable assay offices 
have been subsidized in Rouyn and Amos 
so that prospectors can have their assays 
done practically on the ground, and at rea- 


to Rouyn. 


sonable rates, 


Means 


necessary materials and supplies. 


Mining Laws and Rights 
The Quebec mining laws are very liberal and favorable to the 
prospector. They give security of title and are not burdensome 


either in money or assessment work. 


as a guidance in their development work. 


The completion of the Canadian National 
Line into the Camp with the consequent 
facility in getting necessary supplies to the 
various camps, should do much to give an 
added impetus to the work. Steel is now 
within a couple of miles of Noranda Camp. 
In addition, the Canadian Pacific’s line to 
Angliers is within forty miles of the principal camps. The Lauren- 
tide Air Service maintains a first-class air service by hydroplane, 
covering the 45 miles to the centre of the Rouyn in fifty minutes. 
Two water routes, one to the eastern part of the field on Lake 
Rouyn and one to the western part of the field in Dasserat town- 
ship are an added accommodation that facilitates the import of 













Specialists in Quebec’s 
Mining Stocks 
Send for Daily Sales Sheet of 
Quebec Stocks. 
VICTOR RIGOT & CO. 


Members Montreal Mining Exchan 
55 St. Francois Xavier St., Montrea 









































C. H. MANATON 


MINING PROPERTIES 
AND STOCKS 


Recommend Purchase at Market. 
Noranda, Amulet, Dome, 
Wright Hargreaves. 
Suite 611-620 


BANK OF HAMILTON BLDG. 
TORONTO 
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Montreal Rouyn 










Louis M. Atwell & Co. 


Members Montreal Mining Exchange 
65 St. Francois Xavier St., Montreal 






























Shows 


Extensive and 
Substantial 
Development 



















Government Aid 
to Mines 


The Quebec government 
has adopted a generous pol- 
icy in aiding the development 
of the section. Its most press- 
ing needs were means of com- 
munication and access. To 
the end of supplying these 
the provincial government 
subsidized the Ville-Marie 
Navigation Company, to 
maintain regular boat ser- 




















































thus enabling quick returns 
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Moreover, mining rights are 
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POLAR Forcite works equally 
well in winter or summer on 
account of its low freezing point. 
It is ideal for underground work as 
the fumes are almost negligible. 










As a result of many years’ experience in 
the manufacture of explosives and con- 
stant study of their performance, Cana- 
dian Explosives Limited is able to supply 
the types of explosives best suited for any 
job--no matter how difficult. 








to this area. Heavy exploration 
programs have been outlined; 
these are largely in the hands 
of capable and_ responsible 
mining men, so that Quebec is 
assured of a solid develop- 
ment. It is estimated that de- 
velopment work in the copper- 
gold-zine area will represent 
an outlay of upwards of 
$10,000,000 for the current 
year which should result in 
other discoveries of marked 
value, and a general progress 
toward a better understanding 
of the vast possibilities of the 
section. 
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A Mining Camp o 





mainly on Crown lands, so that 
virtually 90% of the whole 
area of the province may be 
staked out as mining claims, 
on the same terms by either 
British subjects or aliens. 


















The procedure of acquiring 
mining lands in the Province 
of Quebec, as recently estab- 
lished, has been favorably 
received by both mining engi- 
neers and financial publica- 
tions, as just and equitable, 
and free from burdensome 
restrictions. 
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n Lake Tremoy, in Rouyn Township. 




















CANADIAN EXPLOSIVES 
LIMITED 


Head Office: MONTREAL 


Branch Offices: 
SUDBURY 





OTTAWA 
WINNIPEG 


HALIFAX 
COBALT 


TORONTO 
TIMMINS 





Complete information regarding the necessary steps for the acqvisition of lands, and information rela- 
tive to the mines, mineral resources of the province and mining regulations will be gladly furnished on 
application to : The Hon. the Minister of Colonization, Mines and Fisheries, Quebec, Canada. 





















HON. J. E. PERRAULT, Minister. 
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Electrical Prospecting — 
is Proving Big Factor 


ing, shattered zones in Keewatin vol-|and locally the country rock is com-|sphalerite, and calcite. Th 
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: pe! i ; W. P. Alderson & A. A. MacKa F. S. Arntfield a 
Strides in Near 802 New Birks Bldg., Montreal, Que. ~ President & Managing Director mS 


Many New Schemes Have o Operations 


fore the actual prospecting by these Future Consulting Mining Engineers 




























































































































loved to methods can be accomplished. In a 2 , 

a te the first place the area to be pros- By HON. J. E. PERRAULT, = Diamond Dri 

pesos pelsel, Se Seer Se Pee ee Ts. ans ahh ob a deoventen 48 HIS Company has under development four large groups of claims ‘e Section 
MEETING SUCCESS er eee oe oe ores or co oper zinc and gold made comprising an area of 5,000 acres located in the Central Part of cae : TE 

formation and about two hundred and |°*? . thr asian . ' f ae SYNDICA ; 

. ._| fifty to three hundred feet apart, and ane cai nak to calen 00-00 Boischatel Township, Quebec. These groups tie on to such out- ok ais 

This' Method of Hunting Ore 18) |... dip-needle or electrical prospect-| pare the “past” in our mineral in- standing operations as TOWAGMAC, CONSOLIDATED MINING & TF Riccarton Has Ro 


arious Intere: 
eon Witl 
Powell 


outlook is that 

vent of waiting Gull 
the producing, section 
Lake camp, is to be test 
There has long been 
to the strike of the m 
zone of the camp after 


Oakes Burnsi 
zee seems to be a la 


ine down through this 
this apparently acted n 


of Considerable Interest 
Because of 
Use 


Quebec gold-copper area has 
brought into prominence the elec- 
trical prospecting for ore bodies. One 
hears a great deal about dip needle, 
electrical prospecting etc. As these 
methods of hunting ore have been 
in little use in Canada heretofore, 
not much is known about their uses 
and success. 


dustry with its “future.” SMELTING CO., TONOPAH MINING CO., LTD., NORANDA- 
ARMSTRONG, PIONEER MINING CORPORATION, LTD., and 


VICTORIA SYNDICATE, LTD. 


The properties of ARNTFIELD MINING SYNDICATE, LTD., constitute 
one of the major holdings in the entire Rouyn district. 


ing is carried out with these lines as re.” : 
sandadnans. Whenever there is any The past can be dismissed with a 
indication of the presence of the con- |few words. It is interesting to state 
centration of minerals, then detailed | that although a small iron smelting 
work is concentrated at this point. |industry was established on the St. 


—_— Maurice River as long oee - 1736, 
UNDERGROUND ee tow Gone can, the metallic 
WORK LAUNCHED 
ON HARVIE GROUPS 


minerals have never contributed a 
Company Has Spectacular 



































large amount to the total of the min- 
eral production of the Province. Of 
the $25,000,000 which represent the 
annual value of the products of our 
mines, over 90% is made up of non- 
metallics such as asbestos. mica, 
magnesite, feldspar and building ma- 








Reliable information may be obtained at all times on request. 


ARNTFIELD MINING SYNDICATE, Limit 
ROOM 401, 13 KING STREET WEST, TORONTO 2, ONT. =~ 
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From the very earliest times in the i - terials. The recent discoveries of cop- ult. The eastern 
history of prospecting for valuable Showings of Copper ‘er, gold, zinc, made in the Abitibi- as not been pic 
minerals, men have tried to devise Along Granite Contact emiscamingue region; the develop- te oom Ke” Some engineers ha 
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that the break continu 
northeast. This would 
into the large Contine1 
This company, a Br 
groups, was is 
Siether on the theory 
up the easterly ex 


methods by which orebodies could be 
located with the minimum work at- 
tached thereto. In most areas, even 
when the ore outcrops at bedrock, 
this bedrock is covered by a mantle 
of sand, gravel, clay, soil, water and 
vegetable matter to considerable 
depth, and it necessitates considerable 
labor to investigate the bedrock con- 
ditions. eset ae 

The above conditions in the pros- 
pecting fields brought forth a crop 
of divining rod experts who used a 
forked willow wand. The method of 
° tion of this willow wand con- 
sisted in the “diviner” holding firmly 
in each hand a prong of the fork and 
walking over the und to be pros- 
pected. When walking over a min- 


ment work done on the Gaspe lead 
and zinc deposits bid fair to alter 
this, and there is promise that, with- 
in two or three years, Quebec will be 
producing all these metals in very 
appreciable quantities. 
Expenditure Justified 

The future of our metal mining 
industry appears to be of the bright- 
est. The discoveries of metallic ore 
deposits in Northwestern Quebec made 
within the last two years have been 
sufficiently important to induce the 
construction of fifty miles of railway 
to tap the centre of the mineral zone; 
a 1,000 ton smelter has been decided 
upon and its erection has been started; 
a town—Rouynville—which now com- 
prises 125 buildings, three banks, a 





Dr. Robert Harvie has just issued 
an up-to-the-minute report on Harvie 
Mining Co. activities. The feature is 
the statement that it seems definitely 
assured that the mineralization on 
Claim 2509 extends into the recently 
acquired Thompson group. 

On the question as to the advisability 
of adding to the present immense hold- 
ings, Dr. Harvie says that the time to 
acquire property is when one can get it 
by staking or on comparatively light 
option terms. If the work-of the next 
five months produces the anticipated 
results, it would be impossible to secure 
related claims except at exorbitant 
figures. 

Three Miles of Contact 
“Our policy has been to secure the 























k. 

Such was not the cas 
done to date, however, 
attention switched to 

of the area which 

the Burnside property | 
then east into the sou! 
Gull Lake and out int 
Lebel property. On the 
has been considerable w 
gome measure of succes: 
Practically Unto 


























































eral deposit the apex of the fork} y)0) th Seanaiined th : 

wa, sanpoved, tdi, ery, rong | tat ie af ie grana intranre and | year and. a accond one, Noranda, ||] CAPT AUIS ATION eet 500,000 SHARES: EE sate. made op ot the 
’ wi e Thompson group, we now con- : : a ° 

the deposit. It can be plainly seen| trol three miles of the content. The ee eee oe eee $500, (No Personal Liability) PAR VALUE $1.00 Gull Lake, practically 





been done. 
Two operations are : 
under way. The = ; 


great importance of this lies in the fact 
that the mineralization is such that 
the commercial concentration may be 
found at any point in this three-mile 
stretch.” 


that there was no relationship what- 
soever between the wooden wand and 
the ore deposits, and it became grad- 
= accepted that the users of such 


have been opened by the Provincial 
Government and the Mining Com- 


panies. 
19,000 Sq. Miles 
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as you know, a mining situation is not 
a mine until commercial tonnage has 
been actually blocked out.” 

On the methods of development, he 
said: “It depends entirely on what you 
have to deal with, but I think it is a 
safe rule that the surer you are that 
you are on the track of a mine, the more 
important it is that work should be 
systematic. 

“There is a great temptation to try 
for short cuts to a spectacular showing, 
and, of course, there are many companies 
which must have spectacular showings 
for financing purposes, but when you are 
reasonably sure of the value of your 
situation and possess the means to work 
properly, I believe that a most careful 
study of the surface by trenching and 
the sinking of prospect shafts should 
precede underground work and diamond 
drilling. 

1,600 Acres to Prospect 

“We had an unusually large area to 
deal with. The systematic combing and 
mapping of over 1,600 acres has been 
quite a task, and as this was practically 
all mineralized, every acre had to be 
subjected to intensive methods.” 

Outlining the pessens program worked 
out in conjunction with his consultant 
engineer, H. H. Claudet, Dr. Harvie dis- 


the possibilities of using the magnetic 
e, or dip-needle, to locate mag- 
netic deposits, and by this method 
could even give an outline of the 
boundaries of the deposit. In 1879 
’ Prof. Robert Thalen published a 
per “On the Examination of Ore 
posits by Magnetic Measurements.” 
This was the beginning of locating 
orebodies by magnetometric practice. 
Later on various other methods 
came into general use, such as the 
electrical methods of prospecting. Of 
these methods might be mentioned the 
Lumberg Nathorst and the Schlum- 
berger. The former method is based 
upon the principal of passing an elec- 
tric current through the ground be- 
tween two points relatively far apart 
and noting the difference of potential 
of various points intervening. Points 
of equal potential are connected by 
lines on the plan and the curves are 
then studied. Relatively good con- 
ductors tend to repel these lines and 
relatively poor conductors have a 
tendency to cause the lines to come 
together. In order to carry. out this 
work a small single-phase alternat- 
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10,000 square miles in this new region, 
and to the cautious and discriminat- 
ing capitalist this field offers oppor- 
tunities which it would be difficult 
to duplicate anywhere at present in 
the world. It can therefore safely 
be predicted that however spectac- 
ular its development during the last 
year, the next twelve months will see 
the Quebec Mining Industry progress 
at increasingly greater strides. 
Carries Far Into Quebec 

The strata of Ontario’s gold sec- 
tion carries 100 miles or more into 
Quebec. Many gold discoveries have 
been made in the last couple of years, 
though the chief interest and the fu- 
ture of the camp is in the copper- 
gold deposit. On the Horne property, 
owned by Noranda, the rocks consist 
of Keewatin rhyolite, rhyolite tuff, 
and dacite, intruded by elongated 
bodies of fine-grained gabbro trend- 
ing in one general direction, and ore- 
bodies have developed in the rhyolite 
and tuffs along zones of fracturing. 
In these zones, pyrite, pyorrhotite, 
and chalcopyrite, without quartz, cal- 
cite, or other gangue minerals, have 

















































THE COMPANY’S HOLDINGS } 
GOLD 


1. BOURLAMAQUE TOWNSHIP — 
Claims 3938, 3939, 3940, 3941. 
Work this year has indicated great 
possibilities for this group. This is 
a gold formation entirely. Two- 
fifths interest in L.2404. This claim 
adjoins the sensationally rich Reid 
properties; 450,000 shares in Cam- 
brian Gold Mines. | 










6. MISCELLANEOUS—A controlling 
interest in Consolidated Feldspar 
now operating in the nonmetallic 
mineral of Feldspar at Hybla. . 
Recent operations have been broads 
ened to include a promising pre 
erty near Crearar, near Sudbury, 
and 10,000 shares of the Nortl 
American Lead and Refining Com 
pany, which is a $100,000 com= = 
pany. “This Company is now | 
successfully opening up several 9% 

properties in the Thunder Bay- & 
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work of veins, and the sulphide is 
abundant through the country rock. 
Gold is present, apparently associated 
with the pyrite. 

Gold Content Comparatively Low 

Less than a mile away, the Kee- 
watin rocks and intrusive masses of 
granite are traversed by a highl 
inclined quartz vein, which is mineral- 
ized with pyrite: has an average width 
of 3 to 6 feet, and has been traced 
over a length of 3,600 feet. The gold 
content is comparatively low. In 
other properties in the same gen- 
eral district the gold-bearing deposits 
consist of sheared zones in part of 
which the rock is replaced by quartz, 


Coun ted High Erratics 
in Dome Ore Estimate 


* : : report showed that they had included 

Kirkland Lake —— Re- high erratics, some up to $1,400. A 

calls Porcupine Case — | revision was, made and theultimate 
result was tha ,000, 

Cut $4,00,000 Later reserves were reduced by $4,000,000. 


employed in this method. The electric 
currents which are set. up in the ore- 
body are defined by two non-polariz- 
ing electrodes and a potentiometer. 
The electrodes are brought in con- 
tact with the ground at various places 
until a certain zone is located, into 
which electric currents appear to flow 
from all directions, and this zone is 
designated as an area located imme- 
diately above the mineral deposit. 
This area is then used as the centre 
of operations for including a larger 
area of the surface, and the results 
are thus plotted on a plan and 
studied. 

There are other methods of elec- 
trical pros ecting, but the above are 
the ones which are being used princi- 
pally, if not entirely, in Northwest- 
ern Quebec to-day, and with consider- 
able success. 

The dip-needle, which consists of a 
magnetized needle suspended hori- 
zontally, has been used a great deal 
in Northwestern Quebec, but it is 
doubtful if the discovery of a single 
ore deposit can be directly attributed 
to this method. It was, and is being, 
employed because of the fact that the 
copper and zinc deposits in North- 


concentrating lie about a mile apart, and 
are about the same distance from the 
granite contact. For purposes of easier 
distinction, we call these the north and 
south showings. On the north showing 
we are driving a tunnel from the base 
of a hill, at a right angle to the general 
strike, to cut through two ore zones. 
This should not only prove their extent 
and value, but will give us a great deal 
of geological information as to the struc- 
ture and situation along the whole 
contact, 

“On the south showing we are sinking 
to the 100-foot level and from that point 
we will tunnel six hundred feet along 
the strike of the ore. In both cases 
diamond drilling will be used, of course, 
as we see fit.” 
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stock is just in the proper position 
for substantial advances in market 
prices. The policy of the Company ~ 
ig very conservative and its sub- | 
Sidiaries are all self-supporting, 
thus leaving the Company free to © 
pursue its policy of acquisition and 
partial development. 


In analyzing the prospects for the " # 
future of the Company, we are very 
much impressed by the locationand 
possibilities of its holdings and the 
holdings of its subsidiaries. Devel- 
opment work is being pushed with ~ 
all possible energy and from the 
results being obtained we do not — 
hesitate in predicting that the stock 

of this Company will sell at many 
times its present market quotations. 


So? pa 
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3. Claim 1833, Rouyn Township, ad- 
joining the most easterly holdings 
of Noranda Mines. Work this year 
has disclosed a very strong vein 
about 30 feet wide carrying good 
copper values and some gold. 
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4. Fifteen claims in Dufresnoy Town- 
ship, and four claims in Hebecourt 
Township now under option to 
English interests. 


5. Calartic Mines, Limited, of which 
the Syndicate holds 270,000 shares, 
was incorporated to take over the 
Syndicate properties in Malartic 
Township and Montbray. The lat- 
ter have been surveyed by dip- 
needle with outstanding results. 
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and trenching is thus concentrated in dently, at the average for the section. | massive form. As a result of trench- 


and reduces the value per ton from|ing work, the company has now 






















































those zones of relatively high dip-| assays, 20 per cent., as he estima i i i i 
: , : tes | switched its d * 
feedle Teadings. After the dykes that will be the amount of dilution [ore body being exploited to test out Head Office: cilia 
’ . ° ing. the new di . i : ini 
centrated in the volcanic rocks ad-| The Dome instance dates back to Nipissing now has a fairly exten- 29 Melinda Street, Toronto ~ Ont. = reo. te J 
a 


jacent to such basic intrusives. 

In dip-needle work, or electrical 
prospecting work, as above outlined, 
a great deal of preparation of the 
area to be prospected is necessary be- 
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Lake to be Tested 


aoe oo 


_ in Hunt for Extension 
of Kirkland Zone East 


Operations Plan to 
Be ianond Drill This 
Section 


\SYNDICATE ACTIVE 


Riecarto Has Rounded Out 

Serious Interests and 

Grouped With Ross 
Powell 


The 00 sk is that after many 
— Gull Lake, east of 
a gection of Kirkland 
Lake camp, is 


10 be — ol 
There has nm conjecture as 
strike 


‘the main producing 
camp after it entered the 
Burnside property. 
to be a large yke run- 
through this property and 
acted much the same 
at The rae erg of the 
not been pic up. 
have contended 
break continued on to the 
This would have taken it 
the large Continental property. 
company, 2 consolidation of 
. was it is believed, got 
on the theory that it would 
up the easterly extension of the 


Re25= 
ie 


ey 


_ $ach was not the case in the work 
done to date, however, and naturally 
switched to the southern 
‘of the area which would take in 
Burnside property of T.O.B. and 
east into the southern part of 
Lake and out into the Queen 
hel property. On the latter there 
been considerable work done with 
mme measure of success. 

_. » Practically Untouched 
in the couple of miles inter- 
. made up of the long narrow 
ull. , practically nothing has 


done. 

ee operations are about to get 
uder way. The Gull Kirkland had 
made a contract with D. D. Chris- 
holm to drill its holdings in the east 
of the lake and it is believed 
a start will be made this week. 
Its property lies between the hold- 
ings of the Ross-Powell syndicate, and 
the western properties of this com- 
y figure in the second operation. 
Ross Powell was badly dis- 

during the war and after 
effort, L. E. Plummer has been 
to get the various interests to- 
and get options on their hold- 
in a — he has pane 
uential people an e Ric- 
Syndicate has been organized. 
icate rounded out the in- 
in the group other than the 
of the Ross Powell and last 
. the members of that syndicate 
Met and gave approval of the scheme 


diamond drilling and if efforts in this 
regard are favorable, they agreed to 
throw a _ oe aes into a com- 
pany organiz 
Will Diamond Drill 
Rather an attractive agreement to 
aise the funds have been made with 
syndicate, headed by Chas. Acker- 
one of the syndicate in Waite- 
ery. 
Lebel and Coroval. the lat- 
lling the old Kirk Gold, have 
the only two operations to con- 
y carry on to the east of T.0.B. 
As& result of the effort on Kirk Gold, 
anew company was —— oe 
property a A velop- 
ments in this section have awakened 
in groups in the seetion and 
that the Pawnee Kirk- 
Co. has been approached in re- 
to giving a working option, in- 
the development of their 
. This is to be submitted to 


feholders. 
‘is understood that the Riccarton 
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22 Metropolitan Bldg., Toronto. 


Syndicate will get diamond drilling 
under way as soon as the syndicate 
units are placed. 


VICKERS GROUPS 
IN QUEBEC WILL BE 
DIAMOND DRILLED 


Strong Position Reflected in 
Market — is Above 
ar 


ines. 

About one year ago, and for 
months previous, Vickers sold in the 
open market to as low as three cents 
per share, with few buyers, but it is 
a well known fact that mining oper- 
ations can, and do, change the value 
of stock. Evidently, developments 
have been favorable for Vickers, and, 
in spite of the record breaking ad- 
vance, the stock of the company is 
in demand now above par, and in 
some circles higher prices are pre- 
dicted. 

Vickers Porcupine Mines, Limited. 
was incorporated in November, 1922, 
with a_ capitalization of 1,500,000 
shares, $1 par. The company ac- 
quired a property in orcupine. 
However, owing to unavoidable cir- 
cumstances, operations were  sus- 
pended after one year had been de- 
voted to systematic diamond drilling. 
About this time Goldale, Armstrong- 
Booth and Newray were transferred 
to Coniaurum Mines Limited, which 
were backed with over $1,000,000 
working capital by Coniagas. As 

niaurum surrounded Vickers on 
three sides, Vickers officials decided 
to await developments by their big 
neighbor, as it is generally believed 
both properties share the same vein 


system. 
Enlarge Holdings 


The Vickers Company then launch- 
ed an aggressive policy of expansion, 
quite spectacular in fact, and this 
launched the reason for the record 
breaking advance in the market price 
of Vickers stock. 

Officials of the com 
the greatest care has 
in the selection of 
those already acquired, three in Que- 
bec have n under exploration 
since early last summer. On one of 
these, ed as Vickers No. 1, 
several promising discoveries have 
been made, No. 2 vein of this group 
has been exposed a length of over 
800 ft. before disappearing into low 
ground. The east end of this vein 
on surface assays $14.73, 
width of 10 ft. 6 in. A channel assay 
across 7 ft. 10 in. gives $19.80. About 
300 ft. further west the vein assays 
$11. The west end of the vein, where 
it enters a swamp, is 14 ft. wide. 

Another vein, found about 300 ft. 
south of No, 2, runs 5 ft. wide, and 
has a length of 800 feet before going 
under heavy over-burden. This vein 
also shows a lot of copper. 

Consulting Engineer Chas. Spear- 
man, B.Se., M.A., intends to do as 
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We have been fortunate 


in securing 


a complete 


new map of the Rouyn 
Gold Camp of Northern 
Quebec for free distribu- 


tion among 
and clients. 
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TO SPLIT LARGE 
GROUPS FOR WORK 


Company Has Tremendous 
Lengths of Break in 
Boischatel 


Arntfield Mining Syndicate, Ltd., 
has perhaps as large an area in Bois- 
chatel] Township as any company in 
Quebec. A tremendous amount of sur- 
face work has been done with de- 
cidedly encouraging results wherever 
test pits have been put down. What 
has interfered to some degree has 
been the fact that in some cases the 
overburden is very deep. 

Two English companies, Pioneer 
Mining Corporation associated with 
Huronian Belt, and Porcupine Gold 
Fields, did some work on different 
groups of the company’s holdings, 
but these efforts, limited as they 
were in extent, were in no way con- 
clusive. It is said that new negotia- 
tions are pending. 


much surface exploration as possible 
before the weather gets too bad and 
then to diamond drill during the 
winter. 

The policy of the Vickers Company 
has been reported by Dr. D. A. 
Mutch, E.M., as follows: 

This company has been going along 
quietly, sawing wood and saying very 
little. They are actively engaged in ex- 
ploring two groups in the Rouyn dis- 
trict. On the No. 1 group. an excellent 
showing of Chalcopyrite has been un- 
covered, and is being opened up. 

Their No. 2 group is in Boischatel, 
just south of eee. 
over the ground on both properties, and 
cooslder the geology to be most favor- 
able. a 

The properties have, in our opinion, 
excellent chances of developing impor- 
tantly. 

The management is in good hands, and 
intelligent work is being carried on. Dip- 
needle and magnetometer surveys are un- 
der way. These will be followed by 
diamond-drilling, probably during the 
coming winter. 

We have rather overlooked Vickers’ 
operating methods, which appeal to us. 
The parent company, known as Vickers 
Porcupine, which, by the way, owns 
valuable ground adjoining the Coniau- 
rum in the Porcupine camp, supplies the 
necessary funds for the finding and ex- 
ploration of new properties. 

Any property which develops, and 
which warrants the incorporation of a 
company, will return to Vickers Porcu- 
pine the moneys expended by them, and 
will, in addition, pay to Vickers one-half 
of the capital stock of any such com- 
pany formed in return for the proper- 
ties which Vickers have acquired. 

In this way, and provided, of course, 
success is met with in developing prop- 
erties of merit, the life of Vickers Por- 
cupine appears to be indefinite. The 
scheme appeals to us, and we consider it 
a,good speculation. 
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What’s it 
Worth to You 


to have a carefully 
prepared and au- 
thoritative review 
of the important 
mine and market 
developments deliv- 
ered to you, free, 
each fortnight? 

Is it worth the effort 
entailed to make a 
simple request for 
this service. 

If so, why not send 
in the attached cou- 
pon at once and 
have your name 
placed on our list to 
receive our Fort- 
nightly Mining Re- 
view. 


Hlomer L.Gibson 


Bank of Hamilton Bldg. 
TORONTO 
PHONES, ELGIN 2241-2-3-4-5 


Gentlemen: h 
Please send your Mining 
Review to the undersigned. 


Name 


eee knowledge of the 


mining districts, together with 
my experience, covering 25 
ears’ direct association with 
ining Operations and Finance, 
is at your ce. 


Your enquiries are invited 
MINING STOCKS — Bought and Sold 


E. S. GORDON 


Mining Counsel Bigin 3614 


302 Reford Bldg., 217 Bay St., 
‘oronto 


PATRICIA AIRWAYS 


Provides 
The quickest, safest and most 
comfortable method of travel 


BETWEEN 
SIOUX LOOKOUT, RED LAKE 
AND THE 
Chief Gold Fields in the District 
of Patricia 
* Phone for full particulars or write 
PATRICIA AIRWAYS & EXPLORA- 
Seaplane fy + ee CER, Building 
Ont. "Phone: Elgin 4598. 


We have been! 


_ The break on the syndicate’s or- 
iginal group has been opened up at 
intervals over a length of 6,000 feet, 
with the exception of 1,500 feet of 
swamp in the central part of the F. S. 
Arntfield Claim. Trenching and drilling 
has revealed good values, and in pits 
recently put down west of the swamp 
boundary, rather spectacular results, 
including coarse free gold, have been 
encountered. Some of the average 
values taken from this section were: 
over 5-ft., $17.60; 3-ft., $6.40; and 6- 
ft. $6.60. Another trench over 3 ft. to 
3%-ft. widths, gave values of $6.40, 
$12.60 and $4.80. 

A tremendous work has been done 
to the east of the swamp in opening 
up the big break, and the various as- 
says show values running from $4.40 
to $9.60 over attractive widths. The 
company has accomplished thousands 
of feet of trenching in this section, 
some of it under the greatest diffi- 
culty. 

Rather an attractive looking zone 
of mineralization has been cut into 
500-ft. north of the main break, and 
this is headed into the swamp. It 
may be that in this low ground a con- 
centration of values will be encount- 
ered. In this group, “A” there are 
1860 acres. 

The new section to the west. of the 
swamp extends approximately 2,000 feet 
to the Francoeur line. Nine trenches 
have been opened up in this section and 
an ore body uncovered for 1,200 feet 
which gives an average value of $7.53 
over eleven feet. The last and most 
westerly trench shows ore across 35 
feet averaging $8.15 per ton with sec- 
tions as high as $17.20. Work is now 
being done to extend this area still fur- 
ther to the west. . 

There will be a great amount of devel- 
opment work done on this section this 


8S. A. Marvin R. H. Scarlett 


FLEMING & MARVIN 
Established 1909 
Members Standard Stock and 
Mining Exchange 
STOCK AND INVESTMENT BROKERS 
320 Bay Street, Toronto 
Phones Elgin 5206-7. 


winter and negotiations are now in pro- 
gress whereby this development will be 
fully financed. It is expected that a 
diamond drilling campaigr will be un- 
dertaken. 

Pioneer Mining Corporation for a 
short time had part of the east group 
under option and did a considerable 
amount of preliminary surface work be- 
fore reaching a decision whether to go 
ahead with a large exploratory program 
or not. Undoubtedly the heavy over- 
burden was a great problem. 

The ground is favorably located for 
the finding of copper-gold ore and in 
many places disseminated copper values 
have been uncovered. The overburden 
makes surface work impracticable on 
nearly the whole area, and the Swedish 
method of electrical prospecting will be 
employed in an effort to locate con- 
centrations of these values. This work 
will be undertaken early in the New 
Year. 

Policy of Arntfield Mining Syndicate 
is to bring various groups of their prop- 
erty to such a stage of development 
that they will be attractive to large min- 
ing groups. Enough initial prospecting 
will be done to show the prospective 
value of the territory. The company re- 
tains substantial interest in each group 
optioned, a subsidiary company being 
formed to take over and develop differ- 
ent sections of their territory. 


VIPOND CONSOLIDATED 


Vipond Consolidated Mines, Ltd., dur- 
ing October milled 8,315 tons of ore, and 
bullion to the value of $63,500 was 
shipped. 


We Solicit 
inquiries from those 
interested in Can- 
adian Mining Invest- 

ments. 


KIELY & SMITH 


Members Standard Stock 
Exchange, 
Canadian Pacific Bldg., 
Toronto, Can. 


JULIUS RICKERT & CO. 


Geologists and Mining Engineers 
Established 1894 
67-70 UNION BANK BUILDING 
Phone M9810 CALGARY, Alberta 


GORDON P. O'REILLY & CO. 


Investment Stocks 
and Securities 


Room 26, 74 Sparks St., Ottawa 


ALLEN & COMPANY 


Investment Bankers 
Government, Municipal and 
Corporation Bonds. 


36 King Street East 
Tel. Elgin 5516 


C.1.COULTER «. CO. 
MEMBERS STANDARD STOCK & MINING EXCHANGE 


BROKERS AND 
FINANCIAL AGENTS 
MINING STOCKS 
BOUGHT FOR. CASH 
OR ONA CONSERVATIVE 
MARGIN 


INVEST IN BANNER 
OILS LTD. SHARES 
All property approved for oil 
production. 


Send for Engineer’s Report. ~ 
604 MacLean Block, Calgary 


N. C. Unquuart & Co. 


STOCK BROKERS 
Members 


STANDARD STOCK & MINING EXCHANGE 


Adel. 6028-9 


Standard Bank Bldg. 


TORONTO 


Pioneer Mining Corporation, Limited 


(No Personal Liability) 


Authorized Capital—$5,000,000.00 divided into 5,000,000 shares of the par 
value of $1.00 each. Issued Capital—1,675,000 shares fully paid. 


DIRECTORS 


F. H. Hamilton, London, Eng., President 
Rt. Hon. Sir R. L. Borden, G.C.M.G., 
Ottawa, Uanada, Vice-President 
J. Mackintosh Bell, Almonte, Ont., Man- 
aging Director and Consulting Engineer 
Sir A. Hamilton Grant, K.C.S.1., K.C.LE., 
London, England 
E. H. Blake, Toronto 
M. F. La Croix, Boston 
W. H. Stafford, Almonte 
E. Turk, London 
C. H. A. Armstrong, Toronto 


re important assets owned by the Company are as follows: 

Rene: d Sines, Limited. The property of the Cooper Gold Mines, 
about 850 acres in the Michipicoten District. 

quipment consisting of Compressor, Hoist, Pumps, 
been installed.° A number of veins carrying 
deposit so far found being known as the Minto ¢ 
averaging $10.00 of gold per ton over a wi 
of 80 feet has exposed a length 0 
The efforts of the Company’s 8 


Cooper Gol 
rising 


feet long, 
tical depth 
of 51 inches. 
of this property. 


British Porcupine Mines, Limited. The Pioneer Corp 


ish Porcupine Mines, Limited 


$1 each, of be mage beg shares are aeiein 
i i eld. e claims a 0 
Tee Tlonited, Vipond Consolidated Mines, Limited. S567. 
Discovery in the Great Slave Lake District, which, by the 
f considerable importance. ce 

in Lemieux Township, Gaspe, Quebec, lying 
covers Fed ral Zine and Lead Mines, Limited. On the claims 
Zinc and Lead deposits have been discovered recently, and 


Mines, Limited, and 


Great Slave Lake. An interest in a Lead-Zinc 
Company’s technical advisers, is regarded as 0 
G Claims (Quebec). A mining area 
ore ae - the west of the property of the Federal 
of the Pioneer Corporation, promising 
are now in process of exploration. 
The shares of the Company are listed 
Exchange and the Standard Stock and 
— eee 


BANKERS 
Bank of Montreal, Toronto, Ont. 


TRANSFER AGENTS 


gold values 


National Trust Company, Toronto, Ont. 
REGISTRARS 
Royal Trust Company, Toronto, Ont. 
LONDON AGENTS and CORRES- 
PONDENTS 
The Huronian Belt Company, Limited, 
39-41 New Broad St., London E.C.2 
LEGAL ADVISERS 
Birkbeck, Yeo & Co., London 
Lawson; Armstrong & Sinclair, Toronto 
SECRETARY and HEAD OFFICE 
Richard S. Dening—Trusts & Guarantee 
Bldg., 302 Bay St., Toronto, Ont. 


Limited, covers 26 claims, com- 
Transport and power conditions are excellent. 
Assay Plant, Electric Transformer, etc., has 
have been discovered, the most promising 
Vein, on which surface sampling indicates a shoot 

dth of 5 feet. Driving from the shaft, at a ver- 
f ore 550 ft. long averaging about $11.00 over a width 
taff are being concentrated on the rapid development 


oration owns 390,000 fully-paid shares in the Brit- 


This Company has an authorized capital of $2,500,000 in shares of 


Mining Exchange, Toronto. 


It owns four mining claims, in extent about 160 acres, 
the properties of the Hollinger Consolidated Gold 


on the London Stock Exchange (England), Toronto Stock 
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Canada Had 52 Quartz 
Mines Producing Gold 
in 1925; 42 Developing 


(Continued from page 17) 

copper and lead smelters recovered; the gold-producing provinces, contri- 
two per cent.; and gold obtained by|butes about 13 per cent. of the Do- 
foreign smelters in the treatment of} minion total for this metal, but most 
Canadian ores of various kinds,jof this yield is obtained from the 
amounted to nine per cent. of the| smelting of ores in which, other 
total Dominion production of gold. metals predominate. In the early 
Among Canada’s mineral products,|days, placer production from the 
gold holds second place in point of|Cassiar and Cariboo districts was of 
value, being surpassed only by coal.| greater importance than it has been 
In 1925, gold represented 15.8 per|in recent years. From 1858 to 1892 
cent. of the total value of Canada’s|yields from the placer deposits of 
mineral output. British Columbia made up the entire 
Steady progress, too, has been made | production of gold from the province; 
’ by Canada as a world producer, and/|in 1895 the recovery of gold lode de- 
for the past four years, Canada has| posits was greater than from the 
held third place; the Union of South|Pplacers, and represented only six per 
Africa and the United States con-|cent. of the total; while gold from 
tinue to hold first and second place,| milling ores made up another nine 
respectively. South Africa production | per cent.; gold obtained in the smelt- 
provides more than half the world’s|ing of gold-bearing ores, treated pri- 
output, while Canada produces more| marily for other metals, constituted 
than three-fifths as much as the|19 per cent.; and gold in similar 
United States and more than twice as| ores exported for treatment, made up 

much as Australia or south America| the balance or 66 per cent. 
and one and one-half times as much In lode mining the Portland Canal 
as the continent of Asia. division furnisyas a large produc- 
Gold Mining by Areas — . gold. Fig — 
io :— io with its rich} 87 56 per cent. of the gold output 
ines tate ‘Paces and Kirkland of the province. This district includes 
Lake areas, continues to hold the lead a — ecm ees 
among the gold-producing provinces, 9 Cer Givi ary- foll ass iiver 
contributing 84.2 per cent. of the|3™ — matic a f Portl in aon 
total gold production for Canada in|#™¢e. “ne eposits of Portland Canal, 


Ms +) Trail, Skeena and Nass are complex 
os gpm f 34. Seco cant at ores, which are important for their 
the aggregate value of the mineral content of silver or base metals as 
production for the province. well as for gold. ; 

Some idea of the phenomenal Chances for Prospecting 
growth in gold mining in Ontario may| The gold lodes of British Columbia 
be had from the facts that in 1903]are either in or associated with in- 
totalled only 9.096 ounces, or one per genious rock, especially where these 
cent. of the Canadian aggregate for] imvade rocks of earlier’ age. Such 
this metal; in 1913, the output of conditions obtain over vast areas 
219,801 ounces was 27.4 per cent. of|#long the border of the Coast range 
Canada’s total production; while in| and also in other parts of the prov- 
1925, as already noted, -Ontario’s| ‘nce. Since the main geological feat- 
share at 1,461,039 ounces, represented|UTes are on a large scale and the 


: the Do-| Province is but sparsely inhabited, it 
ie = cent. of the total for follows that many such zones of con- 


In 1925, there were in the Porcu- tact that are favorable for the oc- 
pine area, six producing mines of im-| “UTTence of minerals of value, are 

* portance, headed by the Hollinger. still little known in detail over great 
now one of the world’s greatest | distances. Consequently the province 
mines. The others in order of their|°ffers a field for prospecting that is 
production values were: Dome, Mc- of great magnitude and promise, and 
Intyre, Vipond, Night Hawk Penin-| increased production may be looked 
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for as long as ten years. Numerous 

occurrences of free gold have more or 

less developed in the vicinity of Rice, 

Gold and Long Lakes, and more re- 

cently at Bull Dog Lake, near the On- 

tario boundary line. Intensive work 
was carried on in the Long and Bull 

Dog lake areas throughout 1925 by 

strong mining companies of success- 

ful experience; the outlook is hope- 
ful for an important mining camp. 
Geology Much the Same 

Geological conditions are broadly 
similar to those of other parts of the 
Precambrian complex in which gold is 
found. 

Quebec:—So far, Quebec has not 
been a great producer of gold or 
gold-bearing ores, but recent work in 
the Rouyn field indicates that in the 
near future, this province will be- 
come of much more importance as a 
producer of metals, including gold, 
than it has ever been in the past. In 
reviewing the situation in Quebec, 
the fact that the ores of the Rouyn 
area are largely copper-gold, with 
some containing zinc as well, makes 
it necessary to consider the problem 
in connection with the production in 
other provinces from similar ores; 
this is done in the bulletin on the 
“Copper-Gold-Silver Industry,” which 
should be read in conjunction with the 
present bulletin. 

Suffice it to say, here, that the 
gold production from Quebec ores, to 
date, has been recovered from gold- 
bearing pyritic ores sold primarily as 
a source of sulphur for acid manu- 
facture, and from lead ores, usually 
exported for treatment. 

Jova Scotia:—Gold, obtained most- 
ly from free-milling ores, and partly 
from gold-bearing ores contaiming 
arsenic, continued to be one of Nova 
Scotia’s important items of mineral 
production from about 1862 until 1903, 
and during these years deposits were 
worked, the annual yields varying 
from 6,863 fine ounces in 1862 to 30,- 
348 fine ounces in 1902, with an aver- 
age production of possibly 20,000 
ounces each. year. In 1904, pxoduc- 
tion dropped to 10,362 ounces, and the 
utput held around this figure until 
1910; since then there has been no 
appreciable revival in production, and 
in 1925 the total output was only 1,- 


626 ounces. 


Nova Scotia possesses a large num- 


ber of small gold lodes in quartzites 
and slates of Precambrian age. In 
places these yield very rich ore. They 
have been worked irregularly during 
the 
tota 
000,000 


ast sixty years and have made a 
production little short of $19,- 
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HAULTAIN MINING COMPA 


LIMITED 
Authorized Capital $3,000,000.00 


Board of Directors: 


Brigadier General Chas. A. Smart, C.M.G., M.L:A., President a 

J. J. Trickey, Vice-President ii Golan 

es $70,000,000, tore 

R. A. Aitken Peter D. Lyall John Lowe Alfred G. Gardner imown ryancouver 
L. McI. Spackman Brigadier General Jas. G. Ross, EMG SO eae ¢ 


Larger productio 
and Kafue Copper « 
Creek have boostec 
‘duction to about 1’ 
gold production is 
mine closed, “ee t 
than made _ up by 
EQUIPMENT Atlin and Premier 
The necessary pl drill, a ON Cosel 6 
en ary plant to operate five in roduct gold. The | 
cluding boilers, heaters, and a Rand Compressor “ Granby Company's 
ener : Anyox, the Allent 

of 500 cu. ft. capacity, is on the property and in ny’s mine at P’ 
good working condition. There are also one hoist ritannia Mine on 
with a hoisting engine, three steam pumps, one 


Lt.-Col. James Cooper, Sec.-T reas. The Can. Bank of Commerce, Bankers — | 


A. F. C. Ross, Auditor f 


Frank Carnegie, B.E., Mine Manager 3 


PROPERTIES 


The company holds 9 mining claims, situated in 
the adjoining Townships of Haultain and Lawson, 
in the Gowganda silver area in the district of Tem- 
iskaming, Northern Ontario. 

The copper prod 


BUILDINGS electric light plant complete with switchboard (150 will be about 9500 
All the necessary buildings to enable the full de- light capacity) as well as ore cars, rails and other oa and about ; 


equipment necessary to operate a 
FINANCIAL 


The company has recently increased its capital 
stock from $2,000,000 to $3,000,000 by Sup- #f 
plementary-Letters-Patent, dated April 10, 1926. © 


MANAGEMENT 


Included in the Board of Directors are several 
gentlemen who have had long and successful ex- 
perience in mining enterprises, whilst the mine man- 
agement is in the hands of Mr. Frank Carnegie, 
B.E., a member of the Association of Professional 


greater than last 

production and the 
set new records. 

A copper output o: 
is far a of any 
the 1925 figures | 
While copper price 
tionally lower, the 
about $3,000,000 hig 
British Columbia : 
thirds of the entire 
Canada, Granby, a! 
Allenby Copper, ac 
thirds of the product 
Britannia for about 
smelts its own crud 
but the concentrates 


velopment of the claim, where mining operations 
are now being carried on, are erected on the prop- 
erty and further buildings as required from time to 
time will be provided. 


ENGINEERS’ REPORTS 


Reports by the following Engineers have been 
issued to shareholders and are on fyle at the office 
of the company: 
mw. W. A. Simpson, M.E., dated Aug. 21, 

By N. J. Evered, M. I., M.M., dated March 
9, 1926. 

By Frank Carnegie, B.E., (Mine Manager), 


Engineers of Ontario, who is well-known in miniou 


sular, and Consolidated West Dome for with confidence. 
ing circles in Canada.  — 


Lake. Gold production from the Por-| Yukon:—Stil] holding third place 
cupine area amounted to 1,196,199}among Canada’s gold-producing geo- 
fine ounces or four-fifths of the total| graphical divisions, Yukon Territory 
for the province. To the end of 1925,| produced 47,817 ounces of fine gold 
the aggregate yield of gold from the/|in 1925 from — gold recoveries. 
Porcupine area reached a value of | Following the discovery of placer gold 
more than $180,000,000. in the Yukon in 1896, there was a 


Anyox are alpase 
smelting and refining 
concentrates from 

Allenby concentrates 
Trail, the copper x 
manufactured into r 
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Several of these mines have been 
recently reopened. There is renewed 
interest in the region and further ac- 
tivity may be expected. Hydro-elec- 
tric power is now available in most 
parts of the province. 

Alluvial Gold Mining Industry 


dated April 24, 1926. 


EXECUTIVE OFFICE 


Kirkland Lake, Ontario’s second | great rush to this new field, and the| It is very difficult to secure com- Copper In 
mast important oldproducing arem| placer guid output from the Terry | plete information on placer mining |] ©412 CANADIAN PACIFIC EXPRESS BUILDING Gonidersbe proge 
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and capacity for dou 
the copper market w: 


A new co 
is the Old owt at 
couver Island, owned 
the Coast Copper Co. 


MONTREAL 


mostly remote and except in a few 
cases, are operated by small numbers 
of men of no fixed abode. Dredging 
companies and hydraulicking com- 
panies send annual returns to the 
Bureau and with the aid of the Mining 
Lands Branch of the Department of 
the Interior, some definite informa- 
tion is thus obtained regarding the 
Yukon Territory. 


since 1919. yielded 260,552} years, reaching a maximum in 1900 
in 1925. Wright-Har-| when the yield totaled more than a 
greaves and Lake Shore are the two} million ounces of fine gold. For a few 
principal producers; others of import-| years, production continued on a large 
ance in this camp are: Teck Hughes,/| scale, but by 1908 the annual — 
Tough Oakes Burnside and Argonaut,|had dropped to about 174,000 fine 
and the Barry Hollinger of the Bos-|ounces. Lode mining was _under- 
ton Creek camp, in addition to which| taken in a small way about 1910, but 
there are many smaller properties production from this source never 
being developed. reached very great proportions. 


developed 
fine ounces 


Siena. [oateetete”, |aeee, cea-|| LAVAL-QUEBEC MINES, LIMITED] | S222 
the immediate otlook ig for fur-| During the years 1900 to 1013 there | Pacer oid im, British Columbia are y J ing and Smelting Co 
ther increase in the production of] was once more a steady upward trend dent mining engineers in each of the has beiied all 
gold. Mines at present producing are|due to increased placer workings. In| Lining districts who are in close CAPITALIZATION: fe a ey oc 


steadily increasing the capacity of|the following year a recession set in, 
their mills, enlarging the operations and the output has shown a continual 


touch with the mining operations in 
their districts; this figure for placer 


Authorised $5,000,000 


so far proven erratic 
British Columbia 1 





of their mines and acquiring addi-|shrinkage year by year, from 1914] ° 0, ; inka ten” eeeeenocanel 

tional property. Hydro-electric power| until 1925, when there was again a ne. i" 1925, the eolpat was ¥0- " $2,500,000 year about 10,000,000 

plants have been increased and the slight upward turn to production; ported as 16,479 crude ounces, An- the highest in the i 

supply is now sufficient for enlarged ae empat en ich 47,817 he alyses show that placer gold contains, ~ - = ee an of nearly 

operations. : ae 34.898 oo — f 1924. a on the average about 80 per cent. Sa) HM) i= last year. Even on t 
Several deposits within the area of | 94, ne ounces for 1924. In 1925, gold, 18 per cent. silver, and two per | wey oe rice the value < 

the Porcupine and Kirkland Lake there were five companies and ap- cent. metal, so that the fine gold in T pee, about 4 mill 

camps, although not er are nto range ee individual operators | +), output amounted to 13,181 fine Laval- mn pene 1 

being vigorously developed and may| working placer deposits in the Yukon. | (unces worth $272,475 when valued V2 increased pro 


Quebec 


ear, work was done on is due to the dema: 


ditches and the quan- 


During the 


120 miles o at the standard rate ($20.671834) for 


be expected to add to the general out- 


i i , made | }: C 
put. Discoveries of gold ores f| tity of material handled was esti- 


from time to time in many parts 0 


this province also add greatly to the 


probability of increased production. 

Late in 1925 some apparently im- 
portant discoveries of gold were made 
following some earlier efforts, near 

Red Lake in the District of Patricia, 

Ontario. This place is near the Mani- 

toba boundary line more than 100 

miles north of the National Transcon- 

tinental Railway line, and somewhat 
less distance east of Bull Dog Lake 
in Manitoba. Several leading gold 
mining companies have become seri- 
ously interested in the district, and 
thorough exploration is in progress. 

Attention had already been called to 

the locality by the Geographical Sur- 

vey over thirty years ago, and more 
recently by the Ontario Bureau of 

Mines. Geologically, the area is a 

Precambrian complex. Keewatin 

lavas and later sediments (conglom- 

erate and slate) are intruded by 
granite and prophry. Quartz veins 
/ oecur, and lavas in contact with 
quartz porphyry intrusions are char- 
acteristically altered. Owing to the 
keen interest this field has aroused, 
its merits should soon become defin- 
itely known. 
Re-examine Old Localities 
The _knowledge and _ experience 
gained in the successful development 
of gold mining in Ontario during the 
past thirteen or fourteen years is 
now leading to re-examination of 
many localities that were unsuccess- 
fully opened at earlier times, es- 
pecially those along the main line of 
the Canadian Pacific Railway north 
of the Great Lakes and in the district 
of the Lake of the Woods. The Goud- 
reau and Michipicoten areas are 
among those which are receiving re- 
newed attention. Well-known mining 
companies are engaged in explora- 
tion and development work, and re- 
sults so far obtained are reported as 
promising. 

The producing gold deposits of On- 
tario occur under somewhat uniform 
conditions, but with loca] variations. 
All are in rock of Precambrian age, 
and the principal producing deposits 
are associated with acid intrusives of 
Algoman age in volcanic or sediment- 
ary rocks of earlier age. 

British Columbia: — British Co- 


mated as 2,721,992 cubic yards. In 
crude placer, about 80 per cent 
of the weight is fine gold, 18 per cent. 
silver, and two per cent. base metal 
or material of no value. 

Prairie Provinces:—Manitoba, Sas- 
katchewan and Alberta.—The major 
part of the settled portions of the 
prairie provinces, Alberta, Saskatche- 
wan and Manitoba, is underlain by 
rocks of sedimentary origin and of 
comparatively late age. It is, there- 
fore, not likely to contain deposits of 
the precious metals. Alluvial gold is 
found in the Saskatchewan river in 
Alberta, but its recovery has not been 
found profitable. 

The northwestern part of each of 
these provinces, however, occupies a 
portion of the Laurentian plateau 
which is underlain by rocks of Pre- 
cambrian age, and in many places is 
favorable for the occurrence of gold 
or other valuable minerals. 

_ In Alberta the Precambrian area 
is small, about 5,000 square miles, 
and as yet no gold occurrences have 
been reported from it. In Saskatche- 
wan, it occupies about one-third of 
the province, and in Manitoba it is 
still larger. comprising perhaps two- 
thirds of that province. 

Northern Section Rich 

Near the margin of the Precam- 
brian, adjacent to the Manitoba-Sas- 
katchewan boundary, is an area 
known as the Pas district, in which 
gold, along with copper and pyrites, 
is found over a wide area, in bodies, 
some of which are large. A small 
amount of gold was recovered from 
some rich copper ores that were 
mined for a time at the Mandy mine 
in this district. Free.milling gold was 

also mined for a time at the Rex mine, 
in the Herb or Wekusgo lake dis- 
ig eighty miles northwest of the 

Other deposits of both classes of 
ore are found in the region and have 
received more or less development. 
Enormous deposits of copper-bearing 
pyrite at Flin Flon. one hundred miles 
north of the Pas also have an appre- 
ciable gold content. This property has 
lately changed hands and is under in- 
vestigation by the new owners with 
a view to operation. 


lumbia, holding second place among Se Manitoba, east of Lake Winni- 
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&, prospecting has been carried on 


an ounce of fine gold. One dredging 
company operating in the Cariboo dis- 
trict employed 25 men and paid $39,- 
876 in wages, for the recovery of &.- 
533 ounces of crude gold from 381,900 
cubic yards of material. The remain- 
ing placer production of British Co- 
lumbia came from the work of indi- 
viduals operating in the Atlin, Liard, 
Stikine, Cariboo, Quesnel, Ominica, 
Peace River and other smaller dis- 
tricts. 

During 1925 in the Yukon, five com- 
panies recovered 45,156 crude ounces 
or about 75 per cent. of the total 
quantity won, and employed 245 
workers to whom wages amounting 
to $307,572 were paid. The total 
amount of earth handled by these 
operators was 2,721,992 cubic yards 
in the working of some 120 miles of 
ditches. There were also 93 prospect- 
ors or individual lessees who carried 
on work during the season, accounting 
for approximately 15,000 crude ounces 
of gold. 

Auriferous Quartz Mining 

In 1925 there were 52 auriferous 
quartz mines operating in Canada, 
and of these 27 produced bullion or 
shipped ores, while 42 carried on de- 
velopment work only. There were 36 
mines operating in Ontario, 11 in 
British Columbia, four in Nova Scotia 
and one in Manitoba. The «orrespond- 
ing data for 1924 were: Ontario 41; 
British Columbia 11: Nova Scotia six; 
Manitoba two; and Quebec 10. All the 
properties mentioned as gold proper- 
ties operating in the province of 
Quebec during 1924 were re-classi- 
fied as belonging to the Copper-Gold- 
Silver group in 1925. Ontario mines 
produced over 90 per cent. of the total 
gold recovered from the auriferous 
quartz mines of Canada 

In 1925, the ore mined totalled 3,- 
646,460 tons, of which 3,527,021 tons 
were put through the mills and 3,- 
458.451 tons were cyanided. About 
176,569 crude ounces were recovered 
by amalgamation and 1,713,903 crude 
ounces by cyanidation. Shipments of 
bullion having a total net value of 
$30.825,895, amounted to 1,890,101 

crude ounces containing 1,482,294 
fine ounces of gold and 254,514 fine 
ounces of silver. Ores and residues 
and high-grade slags shipped to 
smelters were valued at $4,275,908. 
The total capital employed in this 
(Continued onepage 30) 
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TREASURY 


The Company has $120,000 in the Treasury, and has arranged additional financ- 
ing to carry on large-scale operations. 


PROPERTIES 


The properties consist of approximately 2,700 acres, being roughly as follows: 

About 400 acres adjoining the Noranda main holdings on the West. 
1,453 acres in South group, located a few claims removed to the South-West 
of the main Noranda holdings, and tying on to the Noranda “Island” group. 
The North group comprises 600 acres close in on the North of the Waite- 
Ackerman-Montgomery. 

The West group of 320 acres is two claims removed from the South holdings. 
Dip needle and magnetometer readings to date have given evidence of strong 
mineralization. 

Ore occurrencies proven at several places by way of trenching to be followed 
by diamond drilling beginning early in November. 
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(Left to Right) John A. Reid, Geologist; J. A. Naud, Man- 
aging Director; J. A. Jackson, Accountant; T. C. Tomlin- 
son, Mine Engineer; Major A. J. Flood, Mine Manager. 
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7 ’ " Increase of $10,000,000 


in B.C. Mineral Output 


is Indicated This Year 


All Branches of Industry 
Are Up: Except 
Coal 


COPPER VERY HIGH 


d, Zinc, Gold and Silver 
ii All Show a Material 
Increase in 
Values 


Columbia will produce 
in mineral wealth this 
A. Hoggen, M.E., a well- 
wn Vancouver, authority,  esti- 
mates. Dividends paid will total $7,- 
500,000. Both figures constitute a 
new record for the province. 

Larger production on Cedar Creek 
and Kefue Copper dredging on Antler 
Creek have boosted placer gold pro- 
duction to about 17,000 ounces. Lode 
gold production is higher. Surf Inlet 
mine closed, but the loss was more 
than made up by the Engineer at 
Atlin and Premier Mine at Portland 
Canal, as well as the increase of by- 

uct gold. The latter is from the 
by Company’s operations at 
Anyox, the Allenby Copper Com- 

y’s mine at Princeton, and the 

itannia Mine on Howe Sound. 

The copper production this year 
will be about 95,000,000 pounds, the 
largest in the history of the prov- 
ince, and about 23,000,000 pounds 
greater than last year. The silver 
production and the lead output each 
set new records. 

A copper output of such proportions 
is far ahead of any previous record, 
the 1925 figures being 72,306,000. 
While copper prices averaged frac- 
tionally lower, the income will be 
about $3,000,000 higher. 

British Columbia accounts for two- 
thirds of the entire copper output of 
Canada, Granby, and its subsidiary, 
Allenby Copper, account for two- 
thirds of the production of copper and 
Britannia for about a third. Granby 
smelts its own crude ore at Anyox, 
but the concentrates from the mill at 
Anyox are ospeee to Tacona for 
smelting and refining, as are also the 
concentrates from Britannia. The 
Allenby concentrates are smelted at 
Trail, the copper refined there and 
manufactured into rods and bars and 
put on the Canadian market as the 
finished metal product. 

Copper Industry 

Considerable progress is pele made 
in the copper industry. The Granby 
Company is increasing its mill capa- 
‘aby Anyox to 3,000 tons a day. Al- 


British 


Copper has an objective of 2,- 
#00 tons a day with its present plant, 
and capacity for doubling that when 
the eopper market warraits it. 
_ A new copper mine of importance 
is the Old Sport at Quatsino, Van- 
couver Island, owned and operated by 
the Coast Copper Co., Limited, which 
is a subsidiary of Consolidated Min- 
ing and Smelting Co., Limited. This 
has belied all previous experi- 
ence with contact metamorphic de- 
posits in British Columbia. These have 
so far proven erratic and shallow. 
British Columbia will produce this 
year about 10,000,000 ounces of silver, 
the highest in the industry. This is 
an increase of nearly 50 per cent. over 
last year. Even on the reduced aver- 
a rice the value of the production 
wil De about a million dollars ener 
1925. ty 
The increased production of silver 
is due to the demand for lead and 


zine, with which the white metal is|h 
_invariably associated, and to the by- 


uct of the copper mines. The 
ivan and Premier Mines, besides 
m and Beaverdell mines gener- 
ally are the largest producers of s'l- 
ver. A new producer is the Horn Silver 
Mine of Similkameen, which turns 
out pure bullion by cyanidation. 
Lead Sets New Mark 
British Columbia produces 95 per 
cent. of the total lead output of Can- 
ada. Production again shows an in- 
crease this year, and will reach about 
000,000 pounds, of a value of over 
$21,000,000, the record for the prov- 
inée. This enormous output comes 
mainly from the Sulivan Mine, where 
ore reserves are now estimated at 
88,000,000 tons, placing the Sullivan 
in the rank of the world’s largest 
r-lead-zine mine. 
Representatives of British and 
rican capital are scouring the 
Province in the search for lead mines, 
and hoping they may have the good 
to strike another Sullivan. The 
The’ for the lead market is good 
re is a world scarcity of the metal, 
it is expected to reach the scale 
- copper prices. 
‘The Consolidated Mining and Smelt- 
ig Company put into operation this 
the new 500-ton mill built at the 
} Eugene Mine at Moyie, and is 
ing to that plant the surplus 
"et of the Sullivan Mine which 
% be handled at the Kimberley 
The Dunwell Mine at Portland 
$s a new 100-ton mill in course 
/ fonstruction, and several other 
=e are projected for handling lead 
w© The price averaged a little less 
nis year. 
Zine Demand Increasing 
_#8e most remarkable feature of re- 
Bt metallurgical progress has been 
= recovery of zinc from complex 
which formerly defied treatment, 
the increasing demand for the 
Setal, which is a close second to lead. 
\The output of zinc in British Colum- 
his year will be around 122,000,- 
Pounds, also mainly from the Sul- 
m Mine. The value will be about 
,000, again a record in the min- 
Production, and an increase of 
ut $1,250,000 over last year. 
€w features of the industry are 
of the custom mill of 


the Consolidated Mining and Smelting 
Co. to 500 tons a day, and the appli- 
cation of the Gordon process for re- 
covery of lead and zinc by leaching, 
to which the old Ladysmith Smelter 
on Vancouver Island is being adapted. 


Coal Output Down 


The production of coal for heating 
and power is a little over 2,000,00U 
tons. Coal is the one mineral that 
shows a distinct drop in production, 
due to competition from fuel oil. This 
year, however, there is a larger pro- 
duction of coke, the demand for which 
appears to have trebled. 


The only coke producer is the Crows 
Nest Pass Coal Co., Limited. It has 
found increased markets in the larger 
demand from the Trail Smelter, and 
the use of an excellent domestic coke 
which it produces for supplying a 
clean and smokeless fuel for heating 
apartment houses, business blocks, 
railway and tramway cars, schools 
and colleges. In view of the iron and 
steel industries projected, there is 
likely to be an increasine demand for 
coke, especially from Crows Nest Pass 
coal, which makes one of the best 
metallurgical cokes on the market. 

Other Minerals Increase 

The production of brick, building 
stone, cement, sand and gravel shows 
an increase with the building and road 
construction activities in evidence this 
year. The B. C. Gypsum Company is 
now a large producer of this mineral, 
operating mines at Grande Prairie in 
the Kamloops district, and a factory 
at New Westminster. 

Trail Smelter is now producing anti- 
mony as a by-product of the anti- 
monial silver-lead ores of the Slocan. 
The output of lime for the pulp and 
paper plants and smelters shows an 
increase. 

Consolidated Mining and Smelting 
Co., operating Trail Smelter and Sulli- 
van Mine, employs 4,000 men at an 
average wage of $4 per day. The labor 
problem is satisfactorily solved by the 
constitution of representative com- 
mittees organized for consultation 
through a central executive for con- 
ferences with the management on 
grievances; co-operative interest in 
the industries by allocation of shares 
according to seniority, and bonus in 
accordance with prices of metal over 
normal. 

Smelters Profits Up 

The company’s profits this year will 
be about $5,500,000, as compared with 
$3,960,763 for 1925. The company is 
investigating phosphate deposits in 
East Kootenay with a view to going 
into the manufacture of fertilizers. 
The tailings of Sullivan Mine contain 
iron, copper, tin and cadmium, and it 
is prop to recover these values 
from the storage dumps.’ The com- 
pany has successfully manufactured 
high-grade steel from its iron residues 
and may undertake this development 
on a commercial basis. 

Electrical prospecting was success- 
fully applied during the past summer 
to the location of ore deposits at the 
Britannia Mine, and has been applied 
at the Stemwinder. 

Victoria Syndicate 

The Victoria Syndicate of London, 
England, subsidiary of Brunner-Mond 
and Mond Nickel Companies, has de- 
veloped a new mine, the Drum Lum.- 
mon, in the Pend O’Reille section of 
Nelson Mining Division, also a body 
of zinc ore in the old Hudson Bay 
Mine on Sheep Creek. The company 
has also taken up 500,000 shares in 


||}the Ruth-Hope Mine at Sandon, where 


a large amount of ore is being de- 
veloped in the Silversmith vein. This 
as been picked up in Ruth-Hope 
ground beyond the fault. 

A British-Canadian, a Swedish, and 
an English company all have in hand 
projects for the establishment of iron 
and steel works in British Columbia. 

P. G. F. Does Well 

Porcupine Goldfields, which is a 
subsidiary of Consolidated Goldfields 
of South Africa and Central Mining 
Group of London, England, is success- 
fully developing the Goodenough Mine 
at Ymir, south of Nelson, and has 
also acquired the old Ymir Mine, in 
its day one of the leading gold mines 
of the province. The management is 
confident the last orebody in the lat- 
ter can be found beyond the fault and 
the mine brought back to production. 
This company is also operating the 
Stemwinder in East Kootenay and 
several old mines in Slocan, while it 
has also taken an option on Lynn 
Creek zinc at North Vancouver. 

Several companies are negotiating 
with F. Tayor for thé acquisition 
of his gold property at Toplin, where 
a large body of auriferous ore is re- 
ported. 

A British company proposes to in- 
stal a smelting and refining plant on 
the British Columbia coast if supplies 
of ore can be assured. 
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THE FINANCIAL POST 


Psychological Move of C.N.R. 
on “Smelters” Quebec Groups 


Preliminary mapping of the spur lines and extensions which the Canadian 
National Railways has prepared for Northwestern Quebec, shows that where 
possible, the C.N.R. officials have made it a point to run their lines as close 
as possible to the holdings of Consolidated Smelters. This concern in which 
the C.P.R. is the principal stockholder has a couple of important groups, one 
in Duprat and the other in Montbray. In these two instances, preliminary 


DON ROUYN HAS 
ACQUIRED GROUP 
NEXT TO NORANDA 


Gives Company Attractive 
800-acre Block — Direct- 
ors Financing 


Don Rouyn Gold Mines further 
operations are being financed by the 
directors putting up 5 cents per share 
held. The loan bears 6 per cent. in- 
terest and is repayable Nov. 1, 1928. 
Pres. F. J. Pakee stated this will 
finance 2 years’ work, and will meet 
payments on Brault and Hill Groups 
recently acquired, and which adjvins 
Don Rouyn’s property to Noranda. 
The company is now having magnetic 
surveys made prior to proceeding 
with diamond drilling which will be 
resumed without delay. 

Discussing the position of the com- 
pany, Pres. Pakee says that he con- 
siders the recent acquisition of the 
Brault and Hill properties which 
gives the company 800 acres in one 
block, has largely increased the value 
of the property. He adds that the 
diamond drilling last winter was most 
instructive and they expect to re- 
sume this work next month. The sur- 
face work done for the past six 
months on No. 1 Area has been en- 
couraging. He says that the Malartic 
property has demonstrated some high 
gold values, and they are now con- 
firming the results found last year. He 
adds in regard No. 1 group: 


“Previous magnetometer readings in- 
dicated several extensive underlying 
zones of attraction. The extensive work 
already done bears most encouraging 
results, so much so, in fact, that your 
directors deemed it most desirable to 
acquire additional property, approx- 
imately 400 acres, immediately to our 
east, between this and the Chadburn 
property of the Noranda group. Our 
central property is now approximately 
twice the former area, namely 800 
acres. That this purchase was justified 
is evidenced by the fact that massive 
chalcopyrite has been found by trench- 
ing, believed to be the extension of the 
large disseminated zone on your No. 1 
property. 

“As a matter of fact, I feel somewhat 
reluctant to convey to you the impress- 
ive effect which the showings have had 
on the various examiners who have been 
on the property. If such showings con- 
tinue to depth and even if but a small 
percentage of the optimism aroused by 
these showings should be _ ultimately 
realized, there seems to be every reason 
to believe that the Don Rouyn properties 
will produce one of the large mines in 
the Quebec area. You will be interested 
to know that one of the most eminent 
mining men in America, after personal 
examination of the property, purchased. 
a large block of shares and stated that 
if he could not replace his shares, he 
would not sell them at a very much 
higher price than the present market 
price. 

“It would appear from the work done 
so far that the indications are that a 
very large tonnage of ore will be block- 
ed out. I am giving you this informa- 
tion because I want you to know as 
much as I do about the property, so 
that you may be guided accordingly. 

“Regarding the financial conditions 
of the company, there are now approxi- 
mately one million and a half shares in 
the treasury. In buying the 400 acres 
adjoining our original Don Rouyn pro- 
perty and in order to provide the neces- 
sary capital for approximately two 
years’ work at a rate which we expect 
will indicate many tons of ore by dia- 
mond drilling and underground develop- 
ment, it was necessary to provide ample 
working capital. The directors did not 
deem it advisable to sell stock from the 
treasury under present market condi- 
tions, until such time as developments 
established these shares at a much 
higher value, and rather than offer 
these shares at a price that would be 
prejudicial to the company’s best in- 
terests, your directors decided to loan 
to the company the necessary funds and 
thus conserve the treasury shares. This 
bespeaks the confidence of the directors 
in your property and they believe that 
they will have a real mine, capable of 
a considerable output. They consider 
the loan a perfectly safe one, and in- 
vite all stockholders to participate pro 
rata should they choose to do so. There 
is nothing compulsory about this offer. 
It is purely voluntary and non-partici- 
pation will not prejudice individual 
shareholders.” 


TOWAGMAC HIGHER 


Towagmac shares have sold up to 
— There are about 750,000 shares 
issued. 
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C.N.R. plans are to cross these groups. 


It looks like as if C.N.R. was making a psychological play. If it can satisfy 
Smelters’ railway demands, then it may be that the C.P.R. will not be so 
interested in building a railway into the camp and thus making a bid for a 


part of the tonnage. 


Knox Group, Optioned 
, to N.Y., Shows Well 


New York interests, developing the 
Knox Gold Group in Malartic Tp.— 
the gold area—have opened up a vein, 
showing of good width, well mineral- 
ized and carrying considerable gold. 

A grey feldspar porphyry intrusion 
was located on this property, and it 
varies in width from 100 to 200 feet, 
and has been traced for a distance of 
8,000 feet. About the entre of this 
porphyry a heavily mineralized vein, 
consisting of quartz and_ schisted 
porphry was disclosed showing free 
gold. Pannings from this property 
would indicate that values would run 
high. 

This property comprises about 1,- 
700 acres, and at the present time it 
is being thoroughly sampled. This 
find was made recently, and future 
plans are dependent on the values 
shown by the assays. J. A. Knox is in 
charge of operations. Two payments 
have been made on the option this 


Send Today for This 
Interesting Booklet 


As one interested in mining and the investment 
possibilities attendant thereto, we wish to draw 
your attention to a very interesting booklet we 
have just produced, and now ready for distri- 


summer, one of $10,000 and another 
of $7,500. This summer about $10,000 
was spent on development work. 


Dome Once Made 
50% Profit on 
$2.50 Ore Body 


Porcupine Paymaster plans to treat 
1,200 tons of ore daily in about a 
year’s time, and expects that mill- 
heads will run around $3. 

As this average content is much 
below the lowest per ton cost in the 
camp, many are skeptical as to the 
outcome. 

Perhaps a partial answer to this 
was secured by the writer from Jos. 
Houston, M. E., recently. During a 
discussion of the early operations at 
Dome, he told how the mill was kept 
going for a considerable period on 
$2 50 ore which netted a 50 per cent. 
profit. It was a large low grade body 
cut by a raise. No teaming or muck- 
ing was necessary, and the cost of 
mining ran 27c., and milling $1. 


bution, entitled 


“The Copper-Gold Mines of Quebec” 


We feel that this 16-page booklet, being an 
authentic outline of the hardships surrounding 
the early discoveries and the rapid rise to inter- 
national importance of the rich copper-gold de- 
posits of Northwestern Quebec, should be in the 
hands of every investor, as it treats this import- 
ant subject from a human, as well as an eco- 
nomic standpoint in a very interesting manner. 


A most up-to-date map 


(21” by 23”) of the entire district is also con- 
should prove 
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Gold-Copper Discoveries 
May Ultimately Rival 
Rouyn 


CHANCES FOR RAILWAY 


Pulp and Paper Development 
May Mean Transporta- 
tion Will Come 
Quickly 


By J. F. B. DAVIES, M.E. 

Chibougamau, north of the Trans- 
continental Railway in Quebec, just 
about the same distance from trans- 

rtation as Red Lake, 120 miles, has 

Seen attracting a great deal of at- 
tention during the ye year and gives 
every indication of developing into a 
camp of some magnitude. Situated as 
it is to the northwest of the rich 
Lake St. John agricultural area, and 
in a section that is coming to the 
front rapidly because of the growing 
interest in the pulp and _ indus- 
try of that section, the district holds 
much promise for mining. ; 

There is already talk of a railway 
into the section, primarily for the 

ulp and paper interests, but it would 
be of material help to the agricul- 
tural claybelt and also a boom to the 
exploitation of the minerals. 

Much Staking Done 

A large number of prospectors 
were in the area during the past 
summer, going in by way of Oskal- 
anes on the C.N.R. There is a good 
water route this way. However, it is 
believed that the pulp and paper in- 
dustries are more concerned with th 
Lake St. John section, and they may 
influence the Lake St. John and Chi- 
bougama Railway to build in from St. 
Felician and to lease the line to the 
Canadian National which runs up to 
the lake head. The Mistassani Ip 
and oe Co., it is said, will go ahead 
with plans for a 200 ton paper mill, 
and the road would help this company 
and also serve the holdings of Price 
Brothers and others. 

Some idea of the value of the coun- 
try that would be passed through is 
shown by the fact that there are 128 
cheese and butter factories in the 
Lake St. John country, and the popu- 
lation is about 65,000. There is a 
beautiful mixed farming area lead- 
ing up to the Height of Land and it 
is along this section that the mineral 
zone extends. 

History of Area 

Gold and copper has been 
known to exist in this region 
for several years. Considerable work 
was done on Portage Island on gold 
and copper deposits about twenty 
years ago, and also on asbestos de- 
posits on Asbestos Island, both on 
Chibougomau Lake. In 1911 a thor- 

geological report was made of 
the district and detailed examinations 
of all the ane sesuestine, by a com- 
mission appointed by the Quebec Gov- 
ernment, with the object of deciding 
whether railway transportation was 
warranted. 

In those days Porcupine was strug- 
gling for existence, Kirkland Lake 
was unknown—and Rouyn was not 
thought of. The commission reported 
the geological conditions ideal for 
copper and gold deposition and that 

here were good chances of commer- 
cial bodies of hematite nickel and 
asbestos being found. 

The final decision of the commis- 
sion was that the field was too re- 
mote to justify the building of a rail- 
road, and without railroad communi- 
cation the development of the coun- 
try would be too costly. 

Geology Excellent 

The outstanding geological feature 
is a large batholith of anorthosite in- 
trusive into Keewatin volcanics on 
the north, and with granite on the 
south. This batholith is about 30 miles 
long and about 4 miles wide. In some 
respects this formation closely re- 
sembles the norite basin of Su bury. 

The large areas of Keewatin 
schists a ee te the rock types 
associa wit old in Porcupi 
and Red Lake.” enn 
: The sebestes seeeation is serpent- 

ne and comparable to the Thetfor 

and Black Lake Districts. . 

Cobalt formation exists and the 
presence of Cobalt bloom suggests 
the possibility of silver discoveries. 

_ Operations to Date 

On his return from the war, Capt. 

‘ F. Blake organized several 
prospecting partners, and made im- 
portant discoveries in gold and cop- 
per on Lac aux Dores, adjoining 
Chibouggmau Lake. These properties 
were examined in 1921 by Capt. James 
A. Ross of the Milton Hersey Co., 
who reported channel samples from 
gold ore as high as $145.56, and in 
copper-gold ore as high as $118.34. 

(These results are reported in the 
Soe ag een SF the C.N.R., 1925 
a , on Mineral Resource 
Eastern Canada). PS 

Mr. Blake and his associates turned 
their attention to the more popular 
district of Rouyn and for a time the 
country was forgotten except by occa- 
sional prospectors who visited the 
area. 

Again to Front 
When the wonder camp of Rouyn 
me known and Red Lake made 
such strides at such a distance from 
the railroad, Chibougamau’s possi- 
bilities again attracted the attention 
of prospectors and engineers. 

P. G. McKenzie, son of Peter Mc- 
Kenzie, whb staked the McKenzie 
property on Portage Island a genera- 
tion before, took a party in to Lac 
aux Dores in the fall of 1925. Pros- 
pecting resulted in the discovery of 
gold and copper in quartz and 
silicifrid Keewatin near the Anor- 
thosite-Greenstone contact on the 
north side of Lac aux Dores near 
Cedar Bay. A shaft was put down 
to a depth of 24 feet and careful 
channel sampling gave an average of 

in gold across seven feet. The 
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With Ideal Geology an 


copper content was not taken into 
consideration, although near the shaft 
solid chalcopyrite was uncovered in 
widths from two to three feet. This 
vein has been traced for a distance 
of 2,000 feet. A parallel zone about 
one hundred feet to the north when 
channelled over a width of 20 feet 
assayed $9 in combined values of 
gold, silver and copper. 
Looks Promising 

This property looks exceptionally 
promising, and is at present under 
option to the Porcupine Gold Fields 
Development and Finance Co. e 
rumor is that the price is around the 
million dollar mark. - 

Even before this discovery was 
made known, old time pioneer pros- 
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pectors were “hitting” the winter 
trail. These included Austin Dumond, 
Walter Paul, Andy Cullin, and the 
Huronian Belt Co., represented by R. 
J. McDowell and R. J. Gilman. 

Before the ice had left the lakes 
about 25 parties were preparing to 
“kick-off” from Oskaloneo. Noticeable 
on the trail were the Springer Bros., 
Keller Bros., Messrs. vies, Bol 
and Woods, who staked forthe Pontiac 
Holdings, Ltd. Jack Miller, Jack 
Gillies and many other old timers 
from Cobalt, Gowanda, Porcupine and 
Rouyn. 

Several claims were stated along 
the Anorthosite-Greenstone contact. 
The mineralization is widespread and 
in spite of the heavy overburden and 
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d Important Finds the 
Chibougamau Country Looks Quite Attractive 


deep growth of moss, many promising 

discoveries have been made this sum- 

mer in preliminary prospecting. 
Has Possibilities 


What the future of Chibougomau 
will be, remains to seen. The 
geology is ideal and up to date pros- 

ting methods should reveal many 
mportant ore deposits. The present 
situation is comparable to Rouyn at 
the same stage of development five 
years ago. The pulp and paper inter- 
ests working in the Lake St. John dis- 
trict are contemplating the construc- 
tion of a railroad into the area. If 
this were done, operations could be 
carried on at less cost than in Rouyn. 
Chibougomau would be less than 150 
miles from tide-water on the 
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Source of Reliable 
ining Information 


WEEELY, we publish our Market Despatch in the interests of 
those who desire to secure accurate and timely information 
on the Mines of the North Country. 


Saguenay. Will the Quebec govern- 
ment waken up—realize the situation, 
and what another Rouyn would mean 
to the province? Co-operation be- 
tween the government and the ag- 
gressive pulp and paper companies in 
providing railway transportation 
would soon put Chibougomau on the 
map as a second big gold-copper-camr 
in Quebec. 


WORK OR GIVE UP 
MINERAL LANDS 


Nova Scotia Takes Steps to 
Halt Blanketing of Mining 
Areas 


HALIFAX, N.S.—Mineral lands in 
Nova Scotia must either be worked 
or forfeited, according to a communi- 
cation from the Natural Resources 
Department of the Province. Nova 
Scotia government has decided that 
holders of mineral areas in Nova 
Scotia must work their holdings or 
have them forfeited in the event of 
application being made under and in 
compliance with the provisions of the 
Mines Act. The decision is based 
upon an interpretation of sections of 
the Statute which provides that the 
Governor-in-Council may forfeit min- 
eral areas after they have been held 
for a stated number of years, during 
which time no effective work has 
been done upon them.” Already one 
forfeiture order has been issued. 


Acquires Three Additional 
Claims in Cabot Tp. 


Acting on the advice of W. E. Simp- 
son, consulting engineer, Porcupine 
Kirkland Gold Mines has acquired three 
additional claims, Nos. T.R.S. 5241, 5242, 
5243, adjacent to the company’s group 
in Cabot township, south of Porcupine. 
This new addition gives the company 
now ‘an exceptionally good holding. The 
work on the Westree road is being 
speeded up, and favorable progress is 
being made. 


W. ®. HALPENNY, 
Presideat and Manager. 


Ye 


“There's somet 
about them 


Mining Investments 
190 St. James St., MONTREAL 


ONTABEC 


Main 3401 





The Outstanding Purchase 
of the North 


F.W. DAVIS & CO. 


Phone M 1274, 


Vulcan Broker 
(Members Calgary Stock 


aohange 
E. 


E. &. HALPENRY, 
Seoretary- Trvesurer. 


ee Limited 


STOCKS AND BONDS; OIL STOCKS. ROYALTIES AND LEASES 
1146 Seven 


Company Organization 1 
@ Speciaity 


th A 
Calgary, Alta. C. 


ve. 
ANADA 


Orilting Contrasts 
Arranged. 


Choice Mentana and Alberta Of! Lands. 


This authoritative Bulletin will assist in a better understanding 


ARTHUR E. MOYSEY 


FOUNDED 1904 


movements. 


May we mail you a copy each week? No obligation. 


MOYSEY BUILDING 


TELEPHONE ELGIN 5171 


242 BAY STREET 


of underlying conditions, and also in anticipating market 


& CO. 


LIMITED 


TORONTO 





"Teck-H 


15% 
G 


lus Now § 
pe Thirty-fow 
Per Sh 


COSTS LO 


Bodies of 
a Ore Are ( 
Up Durir 

Yea: 


Teck Hughes for 
Aug. 31, 1926, show 
$751,633 or just abot 
1925. This works ou 
per cent. on the dolle 
per cent. more was 
holders, leaving 5% 1 


Ts wee 
This is by far 
that Teck Hughes ha 
feature is but a par 
jmprovement shown 
whole enterprise. T 
now well out of the + 
up grade after man} 

and tribalations. 

During the year 
milled 79,564 tons as 
48,718 in 1925, with « 
compared to $18.98 4 
total of $1,461,367, o 
above the figt 
Other income brou hi 
$1,510,616, with a 
ing depreciation, take: 
revenue stood at $7! 
age of $9.45 per ton 
$7.75 in 1926. 


Capital Po 


The capital positio 
pany is now a strong 
to $1,626,069, or 34 
compared with 27c. it 
here is that there i 
165,000 shares outsta 

Another feature of 








charges were $700, 
tion on plant $58,978. 
Some interesting e: 
formation is containe 
Particularly is this tr 
ore resources. These 
by three times since 
year, but the new or 
anything heretofore 
mine, t south vei! 
level showing the rez 
of 519 ft. of 70 or 
a seven foot width. Ar 


: cally the story of the: 


Parallels it. In betwe 


cae a 
but Ws on a 
; e ore over g 


Report Best 

All in all the repor 
best and most complet 
issued. It ends 
a remarkable fight wh 
Denison and ae 
have put up to make 
ently, from now on, 
comparatively easy s 


port reads: 

mane Apri 1926, "x 
gun in ’ » Ww 
October, 1025. Capacity 


per day, and, with this 
its economic size has |} 
Ore Reserv 

“The first stage of 
tral shaft was complet 
1925, and, since then th 
the 11th, 12th and 13t! 
ceeded. This work has 
great success. A serie 
of ore have been foun 
plored. Notwithstandin 
that must inevitably b 
estimates of tonnage . 


- irregular masses of or 


can safely be stated t 
veloped ore reserves 2 
fiscal year were more 
as great in value as at 
the year. 

“In both size and 1 
the nen found oreb 
ceed any hitherto foun 
south vein, orebody o 
system on the 13th 
length of 880 feet, 519 
an average width of 6 
parallel to this is the 
along which an ore k 
has already been deve 
which has an averag 
$54.70 over an avera 
feet. Between these t 
eral large irregular n 
grade ore, one of whic 
105 feet, with an avers 
over an average width 
another has a length o 
average assay value | 
width of 18.0 feet. S$ 
rower intermediate or 
found between the n 
drifts on the llth anc 


Diamond Drilli: 


“Diamond drill exp 
treed in January, an 
. development of s 

€ mine, It has also it 
ward extension. of the 
Sante central shaft to 
wo feet, with no 
change in geological « 

e results of di 
ment were such that : 
Justified in authori 
Stage of shaft-sinkin; 
gether with the buildii 
T .2 new mill to tre 
his unit is schedulec 
erating early in 1927. 
onstruction work 
out the above steps of! 
Ual expansion comm 
summer, 

“Notwithstanding 1 
Dended on deep-level 
Construction work, : t 
payment of dividenc 
amounting to $474,714, 
Sets, consisting of | 

bonds and gold bullio 
from $921,663.49 to $1 

© year. The sale of 
treasury stock offere: 
in October, 1925, add 
$374,550 to cash in +} 


. a me , 


wT eck-Hughes Net Was 
152%: Mine Position 
Considered Excellent 


lus Now Stands at 
Thirty-four Cents 


, 































































































































































Hollinger is Erecting 
New Kind of Refinery 


Per Share B a Gola ve is iatrodnciog 
erent w kind of gold refinery. 
COSTS LOWERED building is now bein cenvinnaned. . 


leaching process will be employed, 
arrangements having been made 
whereby all smelting will be elimin- 
ated. The gold presses have been re- 
moved from the mill to the refinery, 
and one large electric furnace only 
will be kept for emergency purposes. 
Under the present method the gold is 

cipita and extraction is made 
y the use of fluxes. The refinery is 
now running three shifts, while under 
the new system, it is understood, only 
one shift of eight hours will be re- 
quired. S 


US. GROUP SEEK 
NORTH HOLDINGS 
BOISCHATEL MINES 





Bodies of High Grade 
Ore Are Opened 
Up During the 
Year 


Large 





Teck Hughes for the year ending 
Aug. 31, 1926, showed net profits of 
$751,683 or just about double that of 
1925. This works out at about 15% 
per cent. on the dollar shares, and 10 

cent. more was paid to share- 
holders, leaving 5% per cent. for sur- 
plus. 
is by far the best showi 
atom Hughes has made, and this 


feature is but a part in the general 
improvement shown throughout the 








stments whole enterprise. The company is 

M now well out of the woods and on the ; 
ONTREAL up e after many years of trials Company Has Attractive 

a and tribulations. 


Showings and Plans 
Winter Drilling 


Boischatel Mines has approximately 
1,500 acres of ground in three 
groups. One group adjoins the Tim- 
mins interests on the north and is 
just slightly north of Towagmac, 
another group adjoins Towagmac 


on the south east, and the other group 
is in the same area slightly to the 


During the year the compan 
milled 79,564 tons as compared wit 
48,718 in 1925, with a value of $18.37 

to $18.98 a year ago, or a 

of $1,461,367, or a half million 
above the 1925 figure of $924,581. 
Other income brought the total up to 
$1,510,616, with all charges, includ- 
ing depreciation, taken care of, the net 
revenue stood at $751,633, an aver- 
of $9.45 per ton compared with 

.75 in 1926. 


MALPENNY. Capital Position west, all the properties being in 
etary - Truasurer. The capital position of the com-|Boischatel township, Northwestern 
‘ed is now a strong one, amounting | Quebec. The company is capitalized 
° fo $1,626,069, or 34 cents per share | &t 3,000,000 shares of no par value 


of which 1,500,000 shares are in the 
treasury. The directors are Hon. P. 
J. Veniot, of Bathurst, N. B., = 
dent; H. A. Plant, Ottawa; J. A. 
Robertson, Ottawa; Alfred Savard, 
K. C., Quebec; C. B. Howard, M. P. 
Sherbrooke, Que.; H. C. Lewis, of 
Yarmouth, N. S. 

Boischatel Mines are in the area 
that is regarded as most favorable. 
Operations to the south of the 
Towagmac are favorable, while on 
the east is the Noranda section and 
on the north east the Amulet and 
Waite-Montgomery area; to the north 
west is the Nipissing and Coniagas 
area where encouragement is 
being met with. The properties en- 
joy geological conditions similar to 
the other properties in the district. 
The north group adjoining the Tim- 
mins interests has had the major part 
of the development work performed 
on it. The same has disclosed a large 
mineralized ore body which has been 
opened up to date for more than 200 
feet in length. At the present time 
surface work is being pushed, the 
property being opened up by means 
of trenching and test pits. e ore, 
samples of which have come to hand 
show heavy chalco-pyrite. The test 
pits are being sunk with a view of 
ascertaining the average copper con- 
tent at depth. The management has 
arranged to explore the property by 
means of the Swedish Electrical de- 
vice which has played such an im- 
portant part in the opening up of 
several other important properties in 
Northwestern Quebec. This is to be 
followed by diamond drilling, the de- 
termination of the management being 
to open the property up-at depth as 
rapidly as possible. In view of the 
exceptional results obtained on the 
Towagmac property and the import- 
ant find on t immins property, 
Boischatel Mines are co ed to 
have a good chance, and mining men 
who have been over the property ex- 
press the belief that with further 
development work the property will 
open well. A report is currert that 
large American interests are endeav- 
oring to secure control of Boischatel, 
particularly the northern group. It 
seems that the ore body on the Tim- 
mins group has been traced over on 
the property of Boischatel Mines. 
What section has been taken has not 
as yet been revealed. 


CHANCES FOR ORE 
ON CORONA ARE 
GOOD, SAYS REPORT 


Engineer Recommends Elec- 
trical Survey and Surface 
Programme 


Corona Mines, located in Duprat on 
the Boischatel boundary and adjoin- 
ing Richardson-Bagshaw grouv on 
the north and just below Consolidated 
Smelters, is said to be looking quite 
attractive. The company this sum- 
mer carried out considerable surface 
work, and is now in receipt of an in- 
teresting report from their consult- 
ing engineer, Jos. Houston. He says: 

“The Corona group lies in the same 
narrow belt of volcanics as that in which 
the Waite-Montcomery, Amulet. Duprat, 
Consolidated Mining & Smelting and 
Richardson properties are located. All 
these properties have uncovered ore- 
bodies of some considerable imnor- 
tance. This area lies between two rather 
fair-sized masses of intrusive granite 
which appear to have had some influ- 
ence on the formation of the orebodies, 
either as preparing the ground for their 
reception, or as being part of the parent 
maema from which they were derived. 

“On everv group of properties in this 
area on which intensive prospecting has 
heen done, ore has been discovered. 
There is every reason, both from a geo- 
logical and location standpoint, to ex- 
nect success from similar work on the 
Corona group. 

“To the north of Corona, Consolidated 
Mining & Smelting Co. of Canada heve 
uncovered a large body of disseminated 
copper and zinc ore, on which they are 


to 

compared with 27c. in 1925. A factor 
here is that there is an additional 
165,000 shares outstanding this year. 

Another feature of the report is the 
drop of $2.08 per ton in costs. The 
total of direct and indirect costs is 
$9.54 per ton, with operating costs 
$8.80. The 1925 fi s were $11.77 
and operating. $10.88. Total direct 
charges were $700,005 and deprecia- 
tion on plant $58,978. 

Some interesting comment and in- 
formation is contained in the report. 
Particularly is this true in regard to 
ore resources. These have increased 
by three times since the first of the 
year, but the new ore bodies exceed 
anything heretofore found in the 
mine, the south vein on the 13th 
level showing the remarkable length 
of 519 ft. of $46.70 ore, or just under 
aseyen foot width. And this is practi- 

alipthe story of the north vein which 
oo a on a oo Sonnet 

e body Ww e, wide, 
but which shows — average very 
profitable ore over good lengths. 


Report Best Yet 

All in all the report is by far the 
best and most complete that has been 
issued. It really ends the story of 
a remarkable fight which Pres. Chas. 
Denison and Mgr. D. L. H. Forbes 
have put up to make a mine. Appar- 
ently, from now on, they will have 
comparatively easy sailing. The re- 
port reads: 

“The enlargement of the old mill be- 
- in April, 1925, was completed in 

ctober, 1925. Capacity is now 250 tons 

r day, and, with this last enlargement 

economic size has been reached. 


Ore Reserves Up 


“The first stage of apne the cen- 
tral shaft was completed in September, 
1925, and, since then the development of 
the 11th, 12th and 13th levels has pro- 
ceeded. This work has already met with 
great success. A series of large bodies 
of ore have been found and partly ex- 
plored. Notwithstanding the uncertainty 
that must inevitably be connected with 
estimates of tonnage and value in the 
irregular masses of ore in this mine, it 
ean safely be stated that the fully de- 
veloped ore reserves at the end of the 
fiscal year were more than three times 
as great in value as at the beginning of 
the year. 

“In both size and richness, some of 
the newly found orebodies greatly ex- 
ceed any hitherto found in the mine. The 
south vein, orebody of the No. 3 vein 
system on the 18th level has an ore 
length of 830 feet, 519 feet of which has 
an average width of 6.97 feet. Roughly 
parallel to this is the north vein drift 
along which an ore length of 658 feet 
has already been developed, 478 feet of 
which has an average assay value of 
$54.70 over an average width of 7.48 
feet. Between these two drifts are sev- 
eral large irregular masses of medium 
grade ore, one of which has a length of 
105 feet, with an average assay of $12.50 
Over an average width of 18.7 feet, while 
another has a length of 164 feet with an 
average assay value of $13.10 over a 
width of 18.0 feet. Similarly but nar- 
Tower intermediate orebodies have been 
found between the north and south 
drifts on the 11th and 12th levels. 


Diamond Drilling Resumed 


“Diamond drill exploration was re- 
ie in January, and has assisted in 
th development of several sections of 
war nite. It has also indicated the down- 
at th *Xtension. of the No. 3 vein system 
2300" Sentral shaft to a depth of at least 
an feet, with no apparent adverse 
one in geological conditions. 
sien results of deep-level develop- 
justifng’? 3UC" that your directors felt 
a ed in authorizing the second 
oe of shaft-sinking to proceed to- 
of a. With the building of the first unit 
“ new mill to treat deep level ore. 
‘8 unit is scheduled to commence op- 
oe early in 1927, 
nstruction work designed to car 
af the above steps of a policy of ond 
ome commenced early this 
pony otwithstanding large amounts ex- 
ae ed on deep-level development and 
“ struction work, together with the 
yment of dividends Nos. 1 and 2, 
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at present carrying out intensive explor- 
ation. To the south on the Richardson 
property, a body of disseminated copper, 
iron and zinc ore has just been uncov- 
ered. It is at least 45 feet wide and 
shows lenses of massive high grade ore 
in places. It is only a short distance 
from the south line of the Corona. 

“A large area of the west side of the 
Corona group and from a geological 
standpoint the most attractive section of 
the area, is overlaid with swamp and 
glacial drift and cannot be prospected 
by ordinary trenching- methods. 
would advise that the Swedish electrical 
method be used to prospect this area 
followed by diamond drilling on such 
parts as that method may indicate as 
being mineralized, and that systematic 
trenching be done on the higher ground. 

“Taking all the above features into 
consideration I think that this group of 
claims is well worthy of the expenditure 
of a very considerable amount of work 
to demonstrate its possibilities as an 


ore producer and that its chances of 


uncovering ore are excellent.” 


QUEBEC TO COMPETE 
FOR HIGH HONOR 
IN COPPER OUTPUT 


Continued from page 17) 


centrate on one hand and a copper- 
free pyrite concentrate for acid 
making on the other; the Ontario 
ores are  nickeliferous pyrrhotite 
and chalcopyrite ores of the Sud- 
bury district, and British Columbia 
produces chiefly low grade chal- 
copyrite ores carrying small 
amounts of gold and silver. The 
Consolidated Mining and Smeltin 
Company’s copper smelter at Trail, 
B.C., is now treating under con- 
tract, concentrates from the mine of 
the Granby Consolidated Mining, 
Smelting and Power Company at 
Allenby, B.C. 

By the end of next year produc- 
tion should be well under way in Que- 
bec. Waite Montgomery, Amulet and 
Horne properties are ready, and a 
year hence there will certainly be 
others. Transportation and power 
now being available, will speed things 
up. 

Besides some new copper develop- 
ments in B.C., the Flin Flon in North- 
West Manitoba looks very important, 
and in a year or two should be pro- 
ducing. 


Nothing New re Abana 
Situation; Property Good 
Abana Mines Company is still in 
trouble and trying to straighten out 
its affairs. Some ogres is being 
made, but nothing definite has been 
made public. The property possesses 
a great deal of merit. 
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is said that a body of disseminated 
copper 45 feet wide has been un- 
covered and that in this body there 
are lenses of massive high grade cop- 
per and pyrites with rhyolite and 
zine. 


which was placed in u limited ra 
with the public at $1.50, is now sell- 
~~, above $4. 

here are several other stocks that 
are showing signs of nervousness, 
with the tendency upwards. 


45-ft. Copper Body 
ned on Richardson 


A find of decided importance nas 
been made on the Richardson prop- 
erty in Boichatel, near the Corner 
or Duprat and Rouyn and adjoining 
Corona on the south. It is under- 
stood that Chas. Richardson and G. 
A. Bagshaw contiol the property. It 





Quebec Stocks Show 
Tendency to Spurt: 
Good News the Reason 


The market for Quebec mine 
shares is attracting a great deal of 
attention. 

pessatty Been —_ . spurt in La- 
val, ° . 
asieion: kame ie te Don Rouyn Discoveries 
Write for latest information 


St. Lawrence Finance Corp. 
14 Hosrital Street Montreal 


announcements are pending. No in- 


timation as to what these are, has 
been forthcoming. 

Stadacona, Amulet, Noranda, are 
showing great strength. Towagmac, 









Investors! 








Mining ranks third in Canada’s in- 
dustries. 






Intimate knowledge of the Mining 
Districts, together with my experi- 
ence covering 25 years’ direct asso- 
ciation with mining operations and 
finance is at your service. 















Your enquiries are invited. 
Mining stocks bought and sold on 
commission. 







E. S. GORDON 
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NINE OF ONTABEC’S 
TEN GROUPS ARE 
NOW UNDER OPTION 


Company Has Large Inter- 
ests Developing Its Vari- 
ous Holdings 


Following twenty — ‘ml 

termined prospecting an evelop- 
ment in the Quebec field, Ontabec 
Limited appears to be on the road to 
prosperity. Starting operations in the 
spring of 1925 with approximately 
1,200 acres of raw property wisely 
icked as to location and — 
ormations, this company has made 
great strides, until to-day the com- 
pany controls upwards of 4,000 acres 
of intelligently selected mining 
ground, all of which adjoins or is in 
close proximity to the granite con- 
tact. Noranda, Waite, Amulet and the 
Archean are all situated on _ the 
granite contact, and it was with this 
thought in mind that Fred W. Thomp- 
son, M.C.I.M.M., field superintendent 
of Ontabec, Limited, staked these 
properties. 

Extensive development work was 
done in the summer of 1925 on Group 
No. 5, consisting of approximately 
600 acres, four distinct areas of cop- 
per mineralization were encountered, 
and assays from this particular prop- 
erty ran as high as 22.68 per cent. 
copper, these showings enabled On- 
tabec, Limited, to sell an 85 per cent. 
interest in these claims to a group of 
Montreal mining men for $35,000, this 
property has all the earmarks of a 
prospective mine. 

Recently Optioned 
Groups Nos. 3, 4 and 6, were de- 


veloped to the point where it was|- 


also possible to option these groups 
to Montreal interests, and although 
these properties have not proven up 
® expectations, good mineralization 
was discovered, these properties will 
be further proven by the use of the 
dip needle, arrangements are being 
.made to have this done immediately. 

No. 10 group situated on Sills Lake 
has recently n optioned by Onta- 
bec, Limited, to a group composed 
of prominent mining and business 
leaders, this deal will return to On- 
tabec’s treasury a large cash con- 
sideration, plus a 300,000 stock in- 
terest in a oe stock company which 
is now in the course of formation to 
operate the group referred to above 
and other valuable properties situated 
in the Rouyn area and elsewhere, it 
is understood that this company will 
be financed largely by English capital. 

New York interests have recently 

. optioned Nos. 9, 11 and 12, which 
makes a total acreage of 1,400 of 
mining ground, these three proper- 
ties were chosen by this influential 
group for their geological formations, 
size, showings of disseminated copper 
and also for the fact that they are 
situated on the edge of the granite 
that underlies Lake Dufault in the 
township of Dufresnoy, arrangements 
have already been completed to have 
these three groups electrically pros- 
pected this fall and winter, when the 
ground is sufficiently frozen to en- 
able the prospecting staff to work 
on swamp as well as rock exposures, 
these properties will be diamond 
drilled directly following the results 
obtained from the electrical prospect- 
ing campaign. 

And in addition to the above deals, 
the most promising group of Onta- 
bec’s properties is now being worked 
by Dr. Robert Harvie, late of the Do- 
mimion Government Geological Sur- 
vey, now president of the Harvie Min- 
ing Company, on this particular 
property five very promising areas 
of copper were encountered during 
the course of assessment work in 1925 
and 1926. Details have just been com- 
pleted to expend $10,000 on these 
claims during the winter months. Dr. 
Harvie has already sunk a shaft on 
Claim 2509 within 100 feet of the 
boundary of Claim 2999 (Ontabec 
claim), the continuity of this bed is 
shown in the surface workings on 
either side of the shaft as well as in 
the shaft itself where it is strongly 
continuous to the bottom at 55 feet, 
work is now being pushed in the 
shaft, also on the five areas of copper 
formation on Ontabec’s Group No. 7. 
This ore occurs as a replacement in 
and adjoining a porous tuff bed which 
occurs interbedded in a series of vol- 
canic rocks which consist chiefly of 
pillow lavas. 

Dr. Harvie has obtained a 55 per 
cent. interest in this group, with On- 
tabec, Limited, retaining a 45 per 
cent. royalty in all ores mined on the 
property. 

With reference to the three south- 
ern groups situated in Boischatel and 
Rouyn, little has been heard to date, 
as all three are located in the sedi. 
mentary area. As No. 1 group con- 
sists of only 80 acres, little is expect- 
ed from these two claims. Groups Nos. 
2 and 8 have similar geological con- 
ditions to that which exists on the 
Kirkland Lake mines, and No. 2 is 
adjacent to the Huronian Belt mine 
and four very well defined veins of 
quartz carrying four gold values have 
been exposed. It is Ontabec’s belief 
that public feeling will again swing 
back to gold, and it is for this reason 
that these claims are now being de- 
veloped. 

The policy of Ontabec, Limited, to 
stake, develop and sell, is being suc- 
cessfully carried out, and at the time 
of writing Ontabec’s technical staff 
headed by Fred Thompson is in the 
field staking new properties, as the 
company now have nine of its twelve 
groups being operated by outside 
capital. 


Independence Mine, B.C., 
Plans Capital Increase 


Independence Mine, which owns 12 
claims on Premier Mountain, Portland 
Canal, B.C., has about concluded new 
financing, advise R. P. Clark & Co., 
Vancouver. Shareholders are to be 
7 a rene == wa increase 

,000,000, par value $1, creati 
2,000,000 new shares. © Y. ond 


Says Prospecting Effort 
in Quebec is Greatest _ 
in History of Mining 


“I saw intensive and well-organized prospecting, such as I believe has never 
been undertaken before. I saw geologists systematically studying tracts containing 
thousands of acres of forest-covered terrain. I heard engineers enthuse overcopper 
prospects that, though promising, did not impress me as warranting 80 much 
excitement. I saw thousands of feet of deep trenching in hard rock and heard of 
thousands more. I saw some impressive outcrops of massive sulphides and heard 
of good-sized bodies of ore that had been proven by diamond drilling. But still 
I was in a quandary as to what it was all about. 

“Finally I went underground in the Horne mine. I saw the cause of all this ado.” 

mee Geeve weetetion te taken from 0. een err 
an article on North-West Quebec min-|markable demonstration of intensive, 
ing. written for Engineering and | organized, scientific prospecting on a 
Mining Journal, by Arthur B. Par-|large scale that the world has ever 


sons, assistant editor. 

The article is an excellent one, and 
the above paragraph is an excellent 
one. It is somewhat of a tribute to 
Canadian mining development to have 
Mr. Parsons say that the intensive 
ey seam methods in vogue in Que- 

ve never been undertaken any- 
where before. Mr. Parsons is a field 
man. He covers a lot of mining ter- 
ritory, and his opinion is valuable. 
Valuable as a tribute to the develop- 
ment of the industry; valuable to the 
investor who is unable to judge of 
the merits of the methods employed 
in looking for mines. 

We don’t think we are going too 
far to say that Mr. Parsons was taken 
with the country. He says aside from 
marvelling at the Horne, the most 
significant impression he took home 
to New York, concerned the most re- 


The steps in order may be: 


seen. He added that he did not be- 
lieve this is an exaggeration. 

Mr. Parson’s publication is partly 
technical, and he gives some technical 
facts to support this point, outlining 
what he terms a typical sequence of 
operations for exploring and pros- 
pecting a group of 40 claims contain- 
ing 8,000 acres, that are believed from 
a study of regional geology, to be 
favorably located, adding: It must be 
realized that the country, particularly 
in the western townships on the map, 
is so heavily wooded with timber and 
thick underbrush, that it is difficult 
to travel without the aid of axmen. 
Generally’ speaking, in Rouyn and 
Dufresnoy the forest, having been 
more recently burned over, is more 
open. 

The steps are then outlined, and 
even the uninitiated can grasp some 
details of their thoroughness: 


(a) Establishment of parallel base lines by transit surveying at intervals of a 


half mile. 


(b) Running of “picket” lines at right angles to the base lines and at intervals 


of 200 feet. 


outcrops. 
(d) Dip-needling of the picket lines 


(c) Geologizing of these picket lines by an experienced geologist who directs 
preliminary work with pick and shovel, and perhaps drill and dynamite, on some 


at 50-ft. intervals by young engineers. 


The frequent presence of pyrrhotite and of magnetite makes this work significant. 
The “doodle-bug notes, as they are called in the family up there, are plotted and 
the geologist studies*the maps in connection with his own notes. Generally large 


areas can now be eliminate 


from consideration. 


(e) A step that may be taken at this point is “electric” prospecting by the 


Lundberg or Schlumberger methods. 
of claims where the preliminary 
encouraging. 


(f) 


therwise, the more favorable are 


This is being done on several large groups 
geological and dip-needle work has been 


as are selected for intensive prospecting. 


The survey is made more carefully, picket lines are established at 100-ft. inter- 
vals, and dip-needle readings may be taken at intervals of 25 or even 10 ft. The 
magnetometer may be used instead of the dip needle. Greater skill is required, 
perhaps, but the instrument is more sensitive and the resulting data are likely 


to be more informing. 


The fact that rock in place may be effectively concealed by 


only a few feet or even a few inches of detrital matter makes the country difficult 


to prospect without some instrument. 
(g) aes 
timber and bus 


that some areas still appear to be promising, they are cleared of 
and active trenching is undertaken. i 


This involves systematic 


work, with the generous use of hand drills and dynamite. 

(h) If the “showing” thus opened is good, the next step is diamond drilling as 
the most economical and effective way to “see” under the surface. This is done 
on contract with wood-fired boilers and steam rigs. 

(i) Shaft sinking and lateral development, with further diamond drilling from 


underground stations. 


The foregoing sequence is of course only typical. 


The Horne seems to have convinced 
Mr. Parsons that these efforts are 
worth while. 


the great effort being put forth on 
countless properties. He says for the 


He accepts it as the inspiration for! forne: 
Seneeeeteeeidageneteesnydnenensienanneteenteiammainonmpetioassdal 


“On the third level of the mine I walked 200 feet along a drift in almost solid 


massive chalco 


rite, and for 75 feet in several similar drifts or crosscuts at 


right angles to the first. The dimensions are not exact but they will serve. There 

are five major copper orebodies in the mine, not all of course solid chalcopyrite. 

Pyrrhotite is prominent in places, and pyrite less so. An average gold content of 

more than $5 per ton is by way of aay 7 After examining the third I went 
ic 


to the second and first levels. It was not di 


ult to see whence the inspiration 


comes for the vigorous and costly exploration and prospecting that is being done 


in the area to the west and north of 


ouyn. 


“At the Horne, rhyolite, andesite, and other lavas are cut by dikes of diabase 
and syenite porphyry; the orebodies are replacements in the form of lenticular 


masses with the longer axis vertical. 
larly circumstanced geological] 
even half a Horne, would pay 


is given minute scrutiny! 


No wonder a ‘showing’ of sulphides simi- 


Another Horne, or 


or years of diligent prospecting; and that is the 


thought, whether they realize it or not, that lies uppermost in the minds of the 
men who are responsible for the expenditure of money in Quebec’s copper-gold 


area. Naturally I knew beforehand that the Horne has large bodies of 


roven ore; 


but reading about rich ores is never so persuasive as the knocki f pi 
from the walls with pone own pick. That is why oseing the Berns ; Bone “eather 


fying climax to the long journey in.” 
Mr. Parsons went in through Mont- 

bray and on to Duprat, Boischatel and 

Rouyn Tps. last. His remarks on sev- 


eral properties such as Coniagas, 
Nipissing and others, are of interest 
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to shareholders. He stayed at the new 
Coriagas camp in Montbray, and 
walked over to the Nipissing camp 
to the west where they have been dia- 
mond drilling and have met with en- 
couraging results. He saw a small 
mountain of rhyolitic rock containing 
various sulphides. A zone 30 or 40 ft. 
wide sprinkled with chalcopyrite has 
been trenched and cut with four ver- 
tical diamond drill holes. Ten other 
diamond drill holes have been bored 


lin search of the deposit in lower land, 


and more were being drilled. 

The Coniages activities he de- 
scribed as twofold. First to prospect 
a large area in a preliminary way; 
and second to open further a good 
“showing” on which some work has 
been done. Two parallel mineralized 
breaks about 75 or 100 ft. apart in- 
tensed a third break at right angles. 
The presumed intersection, where it is 
hoped an ore body may exist, 1s in 
low ground, and considerable digging 
or perhaps diamond drilling may 
required to throw further light on the 
situation. 

The Chance Camp is the scene of 
the principal operations of the Tono- 
pah Mining Co. The property consists 
of 1,200 acres, across which extend 
two mineralized zones striking ap- 
proximately east and west. The coun- 
try rocks, rhyolitic and andesitic vol- 
canics, are intruded by dikes of dia- 
base or gabbro, and a later syenite 
porphyry. The sulphides occur prin- 
cipally in a brecciated rhyolite, with 
occasional bunches of massive chal- 
copyrite. Systematic trenching has 
exposed No. 1 “showing” over an area 
about 300 by 600 ft.; No. 2 is ex- 
posed over a somewhat smaller area. 


The present work consists of the 
operation of two diamond drills. 


The drill holes are pointed so as 
to cut the supposed ore zones at 
depths of from 175 to 200 ft. The re- 
sults will determine what the next 
step will be. Another good prospect 
with nothing definite proved to date. 

Saw a Proved Orebody 

About 1% miles east lies Alderson- 
McKay property, of which 35 per 
cent. is owned by Towagmac Explora- 
tion Co. The other 65 per cent. as 
well as an interest in the exploration 
company is owned by Noah A. Tim- 
mins, president of Hollinger Consoli- 
dated Gold Mines, and easily the 
dominant figure in Ontario and Que- 
bee mining. The property lies at the 
top of a high ridge, from which it is 

ssible to see for a great distance 
in every direction. 

Here I saw the first evidence of a 
reasonably assured mine. There are 
three roughly parallel ore zones; I 
use the word ore advisedly. No. 1 has 
been trenched to show for about 60 
ft. an 18 ft. orebody containing pyrite 
and chalcopyrite assaying 9 to 10 per 
cent. copper with some gold. It is de- 
scribed as a replacement in andecite. 
No. 2 is 15 ft. wide and is exposed 
for 100 ft. on the apparent strike. 
The copper is more disseminated and 
assays range from 4 to 5 per cent. 
No. 3 is the principal orebody and 
the one on which work is being con- 
centrated. It consists of massive sul- 
phides including pyrrhotite, pyrite 
and chalcopyrite, some _ sphalerite, 
and occasionally galena, with a little 
granular quartz as the only gangue 
material. Gold is not important and 
the copper assays range from 3 to 13 
per cent. One diamond-drill hole 
passed through 56 ft. of massive sul- 
— he was informed by K. W. 

ritzsche, resident engineer. The re- 
placed rock is a highly altered basic 
andesite cut by diabase and syenite 
porphyry dikes. 

Sixteen diamond-drill holes from 
200 to 400 ft. long have developed this 
orebody and a vertical two-compart- 
ment shaft is being sunk. 

This orebody stands out as the one 
tangible product of scientific pros- 
pecting. Last winter, when several 
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feet of snow covered the surface, Mr. 
Fritzsche was engaged in a search 
for something bigger and better than 
Nos. 1 and 2, which standing by them- 
selves did not amount to a great deal. 
He had obtained a few good dip- 
needle deflections in the area to the 
north, and consequently he under- 
took to make a detailed magnetic 
survey. Readings were taken at 10 ft. 
intervals on lines spaced 2& ft. apart. 
These were plotted and magnetic 
“eontours” were driven through points 
of equal deflection. 

I saw the map, and it looked much 
like a topographic map of an area 
containing a number of knolls. Some 
of the poles were centers of positive 
and some of negative deflection. 
Three points lying between. poles of 
opposing character were selected as 
likely places to trench, and in each 
instance ore was opened! 

Consolidated Mining and Smelting 
operation in Duprat Tp. he found in 
charge of H.O.R. Dyer. There is a 
showing exposed by ten or twelve 
wide and deep trenches spaced 100 ft. 
apart. In one place the mineralized 
zone is 200 ft. wide. The chalcopyrite 
occurs in seams and fractures of the 
andesite rather than as massive sul- 
phide. The trend of the formation is 
north-south and the dip is 30 or 40 
deg. to the west. No diamond drilling 
has been done as yet, but it is likely 
that the coming winter may see one 
or more drills at work. This prospect 


OIL BOOM HELPS r 
CITY’S FINANCES 
CALGARY, Alta—The coffers 
of the city of Calgary have been 

enriched to the extent of neg 
$22,000 ae — by the deve 
ment of oil lands in the ej 
district. “7 oe 


is more advanced and looks more 

tractive than most of the 

where no actual ore is opened, 
The Consolidated company hag fo 

other groups of claims 


area from 280 up to 2,400 acres. ited 


of these is in each of the 
townships; Duprat, Boischatel, 
bray, and Hebecourt. The last 
known as “winter-staking” 


They are raw claims selected 
basis of regional geology, and 
by employees of the company. © 
Macauley, who is in ger 
of all exploration for 
holds to the theory t 
vicinity eee major a sf 
contact is favorable 0 deposi. 
tion, and on this is based 

of the location of several ¢ 3 
groups of claims. The diorite dij 
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Don Rouyn’s Progress Report 


By President F. J. Pattee, M.D. 


Shareholders of the DON 
ROUYN GOLD MINES, LIMITED 


Dear Sir or Madam:— 


As there have been some enquiries for more detailed information 
and to more clearly clarify my letter of October 25th, I again take 
the opportunity of reassuring the stockholders, as it is my 
that they shall have full information of the Company’s progress and 
prospects, and if you have any doubts to express or enquiries to 
make, I shall be pleased to answer them at any time. 


In my former letter, I told you something of the conditions 
our Number One group of the Don Rouyn properties. I may say 
addition to what I then said that we have a good force of m 
stripping, trenching, making magnetic surveys, etc., getting reac 
for diamond drilling, and we intend to resume drilling next mor 
or so. 


Previous magnetometer readings indicated several extensive © 


underlying zones of attraction. The extensive work already done 
gave most encouraging results, so much so in fact, that your Direc- 
tors deemed it most desirable to acquire additional property, approxi- 
mately 400 acres, immediately to our east, between this and 

Chadbourne property of the Noranda group. Our central property 
now being approximately twice its former area, namely 800 acres. 
That this purchase was justified is evidenced by the fact that 


massive Chalcopyrite has been found by trenching, believed to be | 


the extension of the large disseminated zone on your Number Ong) 
property. 

As a matter of fact, I feel somewhat loath to convey to you 
the impressive effect that the showings have had on the various 
engineers who have been on the property. If but a small percenta 
of the optimism aroused by these showings is realized, and if 
continue at depth, there seems no reason but to believe that these 
Don Rouyn properties will be at least among the large mines in the 
Quebec area. As a matter of fact, one of the most eminent mining” 
men in America, after personal examination of the property, 
chased a large block of shares and said that if he could not rep 
his shares he would not sell them at a very much higher price than 
the now prevailing market price. 


It would seem from the work done so far that the indications 
are that in the future a very large tonnage of ore will be blocked 
out. I am giving you this information because I want you to know 
as much as I do about the property, so that you may be guided © 
accordingly. 


Regarding the financial condition of the Company: There is now © 
approximately a million and a half shares in the treasury. However, 
in buying the 400 acres adjoining our original Don Rouyn and ~ 
furthermore to provide the necessary capital for approximately two 
years’ work at a rate that we expect will indicate many tons of ore 
by diamond drilling and underground development, it became neces- 
sary to provide ample working capital, and as the Directors did not 
deem it advisable to sell stock from the Treasury under present 
market conditions, until such time as developments established these 
shares at a much higher value; rather than offer these shares at 
a price that might be prejudicial to the Company’s best interests, 
your Directors decided to loan to the Company the necessary f 
and thus conserve the Treasury shares. This bes 
of the Directors in your property and they believe that they will 
have a real mine, capable of a considerable output. They consider 
the loan a perfectly safe one and invite all stockholders to partici- 
pate in this pro rata should they choose to do so, there being nothing 


compulsory about this offer; it is purely voluntary and failure to © 


participate will not prejudice individual shareholders. 


In my former letter I gave the result from a milling sample of 
50 Ibs. of ore recently tested by the Department of Mines, Ottawa, 


which was a representative sample from our higher grade section. — 


the confidence : 
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The analysis of the Bureau of Mines showed values in gold, silver | 


and copper at present market prices of over $18.00 per ton. The ore 
was also found to be an excellent concentrating ore. The first con- 
centration test, made one to three, showing over 21% copper wi 
some gold and silver; the second showing over 23% copper; 
with some gold and silver. The recovery from the concentrates 

in the first case, 96.1% copper and in the second 97.1% copper. 

may seem remarkable to you when you consider that several 
larger copper Companies are mining ore that runs in the neighbour- 
hood of only about 1%. 


These results are regarded by influential mining authorities as 
exceedingly satisfactory. The policy of the Company is. strictly 
constructive. The personnel of the Board of Directors is sufficient 
guarantee that strictly business principles will be adhered to. We 
propose to put our finances in excellent shape and we are asking 
for the continued confidence of the shareholders. 


F. J. PATTEE, President. 
Hawkesbury, Ont., October 28th, 1926. 


DIRECTORS: DON ROUYN GOLD MINES LIMITED 
President, Dr. F. J. Pattee, Hawkesbury; vice-president, R. L. Black- 


‘burn, Ottawa; Hon. H. H. Stevens, M.P.; Col. D. R. Street, secretary- 


treasurer, Ottawa Light, Heat & Power; J. G. Ross, director, Ottawa- 
Montreal Power; W. J. Hamilton, Montreal, metallurgical engineer, 


and Alexander Gray, mining economist, Montréal. 
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Rocks of Canada 


“Not so many years ago, as late as 1912, it was 
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is to Scalp Market in Stocks 


OUTLOOK GOOD MILL OF 200 TONS 


supposed, and taught in 





all the schools 





Shareholders Meet End of 


and colleges, 


. that th . ies i 
most ancient rocks of Canada was Makin tans of large ore-bodies in the 


improbable. The conclusion, it 


Good-sized Deposit of Shal- 


Leading Imperialists are disturbed over the fact that so far London has 
accorded no recognition to Canada’s position as a gold producer. They con- 


.™must be admitted, was sanctioned by all previous experience, and also 
1 and looks more ai Month oe Larger evo mamas secreticaliy. it had jong —— known that northern low Ore and Other tend that insofar as London is concerned, Canada is non-existent as a gold 
: oldings oa tke an a part of one o e oldest land areas ; producer. 
st of the prope £ as i a ~ ye the wartiost dawn of the earth’s history, Showings Keynes seems to have crystalized London opinion a few years ago when 
. merica lay submerged beneath the ocean, this he declared that the past 25 years had failed to reveal a gold discovery of 


ore is opened. 


ed company has four | 
claims ranging in. 


The last week of this month will 
an important meeting of Vipond 
shareholders held. It will likely be a 


bit of land existed, the nucleus of the great continent of the future. Doubt- 
less veins and ore bodies existed then, as all conditions were favorable to 
their formation; but during the slow passage of the endless ages the 


inexorable forces of nature 


gradually wore down the old land, carrying the 


Amulet Mines, with attractive look- 
ing group in N.W. Quebec, is gener- 
ally accepted as ranking third among 


importance. 

Keynes’ fallacy evidently has its influential supporters. The Memoran- 
dum on Currency and Central Banks of League of Nations, (1925) made no 
Keynes or those who see eye - 


) to 2,400 acres quiet, routine, matter-of-fact gather- debris to the sea to build u i in listing go 
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Crown holdings from British Porcu- 
pine Mines, and will thus give the 
company acreage that will justify ex- 
i that it will work into the 
class. The company will pay 
shares of stock for these new 
of 4 claims, capitalization 

having been increased to meet it. 
It has been stated that diamond 
drilling at depth revealed the import- 


former ore-bodies nothing could remain but little ramifying roots, of scien- 
tific interest, but of no commercial value.” 

_ From article by Dr. H. C. Cooke, Geological Survey of Canada, on Rouyn 
District, Quebec, written specially for The Financial Post Survey of Mines. 


LAVAL TO DRILL 
ARGONAUT GROUP 
NEAR NORANDA 








promising indications. Diamond drill- 
sng will follow up this work. 

John Reid, Cobalt pioneer, has been 
acting in a consulting capacity and 
gave a great deal of attention to the 
geological study of the main 


done considerable drilling and has in- 
dicated ore of $3,300,000. The body 
of ore indicated is shallow, extend- 
ing over an area 200 by 600 ft. 
Most recent results in the No. 4 
shaft to the north have been quite en- 
couraging. The shaft is down 170 ft., 
and work is being done on 75 and 150 
ft. levels. The last report was that 
3& ft. of high grade had been cut into. 
There are three known orebodies here, 


The only favorable attention London has even given Canada’s gold indus- 
try has been to take up blocks of stock in some of the coming propositions 
and then scalp the market by selling the stock back to Canadians at a much 
higher figure. The first instance known of this was in Hollinger. The last 
instance was in Kirkland Lake Gold. 

Never a Good Word to Say é 

London engineers have never had a good thing to say for Northern 
Ontario’s gold mines. They condemned Porcupine from the start. They had 
the first opportunity in Kirkland Lake. They rejected both. 

Perhaps it is pique over the loss—perhaps it is resentment over the fact 
that in both instances they were wrong, that has lined them up as enemies of 
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The diorite dik 
eral, are believed’ ar 


Fig expansion in the future. Porphy 
intrusions are said to occur on both 


Intensive Prospecting Cam- 


the company’s holdings have been 
prepared. 


were in ore. Values running high in 
copper, fair in zinc, with some gold 


would be through by 1928. He is said to have made the remark at Geneva, 
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ee es & tee Summer Gfamond’ drill tothe cid. Aecosnut |_Now that transportation is avail- OPE cass vee ates Hollinger. He may be endowed with a faculty 





d information 


I again take age extraction of $7.23 per ton. The V fe. i 
s : ~ . : ‘ acheresse, of Sault Ste. Marie, is on | be required to construct the necessary 
- oe recovery of gold, however, has hard- oo ag rg ee ee the east side of the Goulais River, and | spur. The present program provides for 
eT heen , normal owing to ore | eeaiion for several days and the |aecursin the bed of a creek. “Aven | ihe carly erection of foe coneatraey = 
price moved up sharply. Poa ae acechia chet Gee a1 is eameathe weniir 00 Geuabee Geawer- Non-Magnetic Manganese Steel Lining Plates, for 


conditions on 
I may say in 





400-foot level of Vipond, and this is 
said to have opened up a wide body 


with good values. Since then it is un- 


— sss 


One of the very interesting Quebec 
operations that has carried on an ag- 


diamond drill to the old Argonaut 
holding south of Pelletier Lake. This 
adjoins the Murray, which in turn 
adjoins the Horne. 


able, it is likely that the company will 
proceed at once with milling plant. 
They contemplate a 200 ton mill. 


that would be real valuable in mining, the power to see through the rocks 
and see where values are going to end. However, figures on Hollinger earn- 
ings and reserves for the past few years, will at least leave the impression . 
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Vipond ore reserves are being 
steadily increased, and are now es- 


to prepare camps and make ready for 
an intensive summer explorative pro- 


tractive Looking Group 
of Claims 


trary to the general belief, is more valu- 
able than the copper. Precious metals 
are worth about $3 per ton. 








Meanwhile Canada must bestir itself regarding the London position. 
Premier King may get the opportunity to say something in this regard. 
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: i 2 t h hat proven orebody is the sinking of a new | Meanwhile someone has stirred up the Midland Bank, London, for recently in 

Little has been said about the suc aperte from. the ee are. that & t 2 ri a discussing Canada’s economic progress, it made some remarks about Canada’s 


Milling capacity is now 100,000 
tons a year, with enough ore in sight 


cess met with which is understood to 
have been of a promising nature. 


Toronto syndicate has taken over the 
Vacheresse zine prospect near Search- 


shaft on No. 2 showing. The shaft in 
mid-September had reached a depth of 
168 feet, and drifts were being driven 


gold production that might lead Mr. Keynes to ask himself if he might not be 
wrong. The bank said: 


nee the — os a eee While in Montreal tly the writer | mont, and a large gang of men is now 
years. Dr. Bell recently stated that in le in Montreal recently writer ’ : > ; on a fracture plane with the hope of io ; : pee ; ee i 7 
i at work. The showing is located some | ¢;,,4; : : Another important consideration in this connection is that Canada has of late 
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many localities down to the present 
lowest horizon of 1,200 feet that there 
was excellent ground for exploration, 
and chances are also bright for the 
lower depths. 

During September 8,500 tons were 
milled for a recovery of 61,000, a 
daily tonnage of 283, with an aver- 


Dividend Payment Foreshadowed 


It is thought likely that Pres. Ham- 
ilton’s remark at the annual meeting 
about dividends early in 1927 will be 


with J. A. Naud vice-president, and 
he said he was much elated with the 
work accomplished. He believed that 
there was some interesting informa- 
tion forthcoming shortly that would 
be of material interest to all the 
shareholders. The recent action of 
the market would indicate that some 


Has Large Holdings 
The company owns 2,341 acres, 
1,381 in Rouyn Tp., 360 in Boischatel 


six miles east of Searchmont on the 
motor road to the Sault. To make a 
thorough examination it will be neces- 
sary to divert a creek, and this, with 
the surface work in hand, will re- 
quire the services of a considerable 
force of men for some time. 

The find, which was made by Fred 


with some galena, has been opened 
up. The massive zine blende is in 
places as wide as three feet, and zinc 


the contact between the two flows — 
rhyolite and andesite. An unexpected 
plum of sphalerite ore encountered in 
the shaft suggested the possibility of 
finding other similar and larger ore- 
bodies. The site for the mill is only 
about two miles from the line of the new 
railroad from O’Brien to Rouyn, so that 
a comparatively small investment will 


iron-gold concentrates.” 


Area Spending About 


rapidly, having doubled since 1920, whereas in the United States it is declining and 
in South Africa it is barely keeping up to the level of the past few years. In 1925 
gold to the value of nearly £7% millions was mined in Canada, an increase of 
£1 million over 1924 and of £2 millions over 1923. Only two countries, South 
Africa with £41 millions and the United States with £10 millions, were ahead of 
Canada last year, and on present tendencies it appears not unlikely that Canada 
may reach second place within a comparatively short period.” 
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and Thompson-Krist properties. After 
making the necessary payment of 
250,000 shares for these properties, 
Vipond will still retain a like number 
ef shares in its treasury. This is 
Ikely to remain in the treasury for 


_ the time being, at least. It is rumored, 
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consisted of a systematic exploratory 
and geological survey, while a dip- 
needle in the southwest section gave 





however, that offers have been re- 
ceived for this block. 


close to the main mass of granite. 

The Toronto interests who are ex- 
amining the Vacheresse find are close- 
ly affiliated with the group now de- 
veloping the Otto property at Goud- 
reau. 


Much svrface stripping and drifting 
has been done, and in four different 
places, highly encouraging results 
have been met with. Diamond drill- 
ing, which has been going on for some 
time, is continuing. 






HULL - CANADA 
V. WOODBURY, Representative, Timmins, Ont. 
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| . Noranda Smelter May . 


Get Operations Under 
Way by Next Autumn 


Arrival of Railway and 
Power Will Speed 
Things Along 


Noranda mines is now in a position 
to make excellent progress with its 
smelter. Construction work has come 
out well with railway development 
Foundations are complete ready for 
the steel for the superstructure, and 
the railway will deliver the steel as 
fast as it comes along. Meanwhile 
the mine has been put in as good a 
shape as possible with steam power, 
but electric energy from Des Quinze 
will be delivered by Northern Can- 
ada Power shortly. The towers to 
carry the wires are erected into 
Rouyn and the stringing of the wires 
should follow along quickly. 

Meanwhile Noranda will rush the 
completion ae ae surface 
buildings, will take in supplies 
for this over the railway. Pres. s =i 
Murdock says the machine shop, car- 

tershop, warehouse and power- 
Some ill require about 215 tons of 
steel and 700,000 brick. An idea of 
the amount of work done is conveyed 

the following figures: Excavation, 

000 cubic yards, of which about 
975 per cent. was in solid rock; con- 
creting, 2,200 cubic yards, and the 
balance of 4,000 cubic yards remained 
: be done. Foundations are ready 
or 
800,000 brick. ’ 

eted in readiness for the laying of 

% miles of track. Trenches are in 
readiness for the 1,800 lineal feet of 
combined water and sewer line. 

On the townsite over 300 acres 
have been cleared and burned, and 
100 acres have been stumped and 

bed. Four miles of roads have 

n th a width of 30 to 
40 feet, and 3% miles of roads have 
been covered with rock across a width 
of 16 feet. A great deal of work has 
been done on all phases of the pro- 
gram to bring the Horne mine into 

uch more will be done 


[Bevin the coming want an 
a co r, and every- 
'- thing will be ready 


to proceed at top 
speed in the spring. making ready for 
the treatment of about 1,400 tons of 
ore daily in the first two units of the 
new smelter, which is expected to be 
in production sometime between Aug- 
ust and October of next year. 

Little information of what might 
be termed “fresh,” in regards Horne 
mine has been coming out of late. 
The company is now in a position 
where it can let exploration rest until 
cheap power is available and the only 
task that really needs to be done be- 
fore the smelter starts is to get the 


Noranda Assets in 
Brief Form 


Owns Horne mine through $1,289,957 
stock in Horne Copper Corp. Balance of 
$2,000,000 capital unissued. 

Shares in other companies at cost. 

Noranda Townsite, adjoining Horne 
property. 

Plata Mines, owns $5,250, option on 1,- 
700,000 shares, Gowganda Silver. 

Continental Mines, $1,845, Kirkland 
Lake operation. : 

Anglo-Porcupine, $11,787, Porcupine 
claims. 

Powell-RoRuyn, $37,302, the property 
that started Quebec rush. 

Eastward Mining Co., $11,206, claims 
Kirkland Lake. 

Norbec Mining Co., $13,520, 223,477 
shares. 

Adsit Mining Corp., $18,399, adjoins 
Horne. E 

Quebec Smelters, $2,960, adjoins Horne. 

Red Lake, 12 claims staked. 

Noranda holdings, besides original 
Horne group, include Noranda conces- 
sion group, 454 acres; S. C. Thompson, 
Fletcher and James claims, 200 acres 
each, all three now part of Powell- 
Rouyn; Timming group, 860 acres. 
Horne included 5 claims, 6 fractions, 
567.69 acres, and great bulk of success 
met to date has been on Miller claim, 
named after Horne’s partner, also a New 
Liskeard prospector. 

The balance sheet, Dec. 31, 1925, shows 
578,000 shares in treasury. The expendi- 
tures for 6 months to June 30, 1926, 
show 125,000 shares paid Lake Tremoy 
Syndicate, and 75,000 issued to managing 
directors. Latter does not increase li- 
ability but increases stocks issued. Ad- 
ditional shares went out, leaving 202,600 
shares in treasury. 


new central shaft completed and 
hoisting equipment installed. An out- 
siders view of the Horne, that of Mr. 
Parsons, New York, one gee else- 
where in this issue, s one to 
wonder if the magnitude of the Horne 
mine is really appreciated. In so far 
as we are able we give a detailed re- 
view of the operation. These are cold 
facts, however. When the last annual 
report appeared, picturing ore _re- 
serves around $22,000,000, The Post 
expressed the opinion that these 
would cause some disappointment, as 
the expectation was that the figures 
would be somewhere between 30 and 
50 million. There may have been 
some disappointment, but it was not 
apparent, and the only conclusion is 
that the public did not take the fig- 
ures seriously. 

It was Horne mine that convinced the 
assistant editor of Mining Journal Press, 
New York, that the big effort in Rouyn 
was worth while. Of the Horne he said: 

“The most recent published estimate 
of ore reserves of the Horne is as of 
January 1, 1926. It shows 944,525 tons, 
with an average gold content of $5.54 
and copper content of 6.7 per cent. Cal- 
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QUEBEC GOLD AREA, EAST OF COPPER-GOLD SECTION 
The above map shows the Quebec gold areas. It matches up 
with the front page map of the copper-gold area, being direct 
to the east. The dots show all mineral finds of importance. 


culating copper at 14c. per pound, this 
would give a gross value of $4.30 per 
ton or $22,951,957. However, an interim 
report issued late in September, 1926, 
details development of various large new 
blocks, including the new “E” ore body, 
which averages up to $64.72 per ton. It 
is hoped that by the first of the year 
development will have carried far 
enough to give sufficient new sections 
upon which to base a recalculation of 
ore. For the present we do not feel 
justified in making any more definite 
statement than that the tonnage of ore 
indicated in the last report has been 
éonsiderably increased and .the grade 
materially increased. The confidence 
that the mine has a good future, in 
depth, expressing in our last report, is 
ae by the third-level develop- 
ment.” 

My understanding is that the earlier 
estimate took in 7 little, if any, ore 
below the 200 level. In view of the work 
on the 100 and 200 levels, that was 
pointed out to me as being new, and of 
what I saw on the 300 level, I feet safe 
in predicting that the next report will 
show a gross value at least double that 
of the last and probably more. 


Copper Cost Low 


One thing may well be mentioned: 
The ore is rich; therefore the per- 
pound cost of producing copper after 
crediting gold will be extremely low. 
As a ¢onsequence excellent earnings 


will be possible without putting a 
large tonnage of copper on the market. 
For example, an annual net profit of 
$7,200,000 is easily conceivable without 
producing more than 60,000,000 Ibs. of 
copper per year. This is assuming the 
treatment of 30,000 tons of ore per 
month, having a gross metal content of 
$29, and costs and metallurgical losses 
of $9 per ton. The figures are purely 
hypothetical, of course. The smelter is 
scheduled to be in operation in the fall 
of 1927, and, unless all the breaks go 
against him, a man as competent and 
resourceful as Mr. Hibbert ought to keep 
close to schedule. Presumably then in- 
come and earnings should begin to 
accrue within a year from the present 
time. 


Portland Canal Pioneer 
Trying to Pick Fourth 
Winner in a Row 


Is it possible to pick four winning 
mines in a row? 

Grant Mahood, Vancouver, pioneer 
of Portland Canal area in British 
Columbia, is attempting this feat, 
and seems in a fair way to make 


good. 

He picked the Premier. It was a 
sensation. B.C. Silver was his next 
choice. It looks as if it may outrival 
sprees lieps leds Means ni ta at 


NORANDA ORE RESERVES 


xDec. 31, 1924 


982.265 
944,525 


xPartially developed. 
xxPartially developed and indica 


ted. 
NORANDA WORK ON HORNE = wees 


Gold,$ Copper, % Av. per ton 


$20.29 
$20.70 
$22.96 
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GROVER-DALEY 


(Capitalization $3,000,000) 


Invest with confidence in Grover-Daley 


ministered Company with Field showings 


A capably Ad 
: Urging your Investing Now 


Location: In the very heart of the rich Rouyn Copper-Gold area midway between the 
famous Noranda and Waite-Montgomery. 
Progress Reports: Harry J. Stewart, mining engineer and director of Grover-Daley Mines, 
Limited, writes on November 2nd, 1926, as foHows: — 


Mr. I. J. Isbell, Montreal. 
“I am to-day in receipt of another most encouraging Progress Report from our Superin- 


tendent on the GROVER-DALEY Property, 
_. “Out developing and prospecting wor 
dition to tracing veins number one, two, 
feet, and 2,000 feet, respectively, 
cross trenches in order to prove u 


ing out a 


Outside Opinion: Mutch’s 


“Personal inspection was 


and feel very much pleased over the outlook. 
to date has shown very satisfactory results. 
three and four, for a distance of 800 feet, 400 feet, 600 
and opening these veins in a number of places with pits and 
p the continua tion of the mineralized zone, we have been carry- 


In ad- 


L detailed Prospecting Polie in other arts of the ropert and this lic i ° 
with extremely satisfactory results.” , P property policy is meeting 


Yours very truly, 
(Signed) Harry J. Stewart, Managing Director. 


MUTCH’S MINING SERVICE REPORT. 


Mining Service reports as follows on Grover-Daley : — 


made of this property some time ago, and we found on surface 


strong veins which had been uncovered for lengths up to 2,000 feet. These veins have been 


tested on surface by pits, etc., sa 


ation is in 


to depth, along with considerably mo 
opening up ore deposits of importance 


telligently 


ent work is done, will eventually 


important 


The veins on Grover- 
highly mineralized c 


many places quite strong. 


explored. 


producer.” 


mpling and assaying in which gave interesting results. Mineraliz- 
The formation is good, and we believe that diamond drilling 
re surface work, which is now going on, has every chance of 
.. The property is in good hands, well financed, and is in- 
It looks to us like one of these Quebec properties which, provided suffici- 
develop, or at least have a fair chance of developing into an 


Daley have all been opened up with pits and cross trenches showing 
halcopyrite with assays as high as 20 per cent. copper. 


Directors:—W. T. Mason, president of Mason-Gordon Lumber Co., president; J. H. Sherrard, director of 


Westmount Trust Co., vice- 
Smith, secretary and treas 
Company, director; 
Public confidence is well 


rich promise of 


Information furnished free on all Canadian Mining Issues 


ISBELL, LOGAN & CO. 


IRVING J. 
Member Standard Stock and Mining Exchange, Toronto; Montreal Mining Exchange, Montreal 


the company’s holdings and the company’s excellent executive personnel, 


ISBELL 


190 St. James Street 


Telephone Main 3401 
MONTREAL, QUEBEC 


president; 0. E. Beckett, insurance broker, secretary and treasurer; J, Thurston 
urer of Lewis Bros., Ltd., director; E. A. Robinson, 
Harry J. Stewart, mining engineer, dir 


placed through participation in Grover-Daley stock offerings—based both on the 


manager Montreal Cotton 
ector; Dr. Evan D. Lewis, director. 
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Premier. Then came Bush Mines, 


like Harry Oakes 


and 


and National Mining paid him $750,-| Brothers of Kirkland 


000 for this prospect. 
tackled Extenuate, 
Rather a remarkable fact about 
the four operations is that Premier 
is lowest down on Premier Mountain, 
then the others follow up in a row. 
Extenuate, the higher up of the four, 
is attracting considerable interest. 
Its outcrops are considered very 
spectacular, and some _ geologists 
have voiced the opinion that it is on 
the top of the ore deposit with Pre- 
mier at the bottom or end. They 
have pictured the possibilities of Ex- 
tenuate having a tremendous depth 
of ore for this reason. Mahood is a 
gambler who has been an asset to 
the countrv and his latest bet seems 
to possess considerable merit. He is 


William Hamilton 
: LIMITED 


Hydraulic Turbine 
Machinery and Accessories. 


Built in Canada and backed by 
60 years’ experience in this field, 


-Leffel Design- 


Head Office: Peterborough, Ont. 
Vancouver Montreal Winnipeg 
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To get current news of the mines, send this coupon 


To ISBELL, LOGAN & CO., 


190 St. James St., Montreal. 


Please put me on your list to receive “Canadian Mining Opinion.” 


FUMED: 6 kb Aaabowand 


Address ... 
Ce: bs v's 


sere eee eee eee eee eee eee eee © erele eles 
ser eee eee eee eeeeeeeeeeaeseee 


Meehetesaveborces oc eeeepeeeeeeeeeeee 


re 


Tet-suh tries sigs eines com thre nasties ti vanionaieialiol 


“ng, Toronte “ 
Brenehes: Montreal, Bost 





T- 1d 
oo Ciready od 
ngs 
ant show! eS asaie 
hod to 
is to divide the it 
develop them k 
ies. Recently i 
nization of 
jon Co., nan 


For the new ¢ 
has taken over 


famous clone 
claims, and also 
from Ontabee, wh 
on the south ar 


Principal intere 
tres around clain 
is a concentrate 
by 100 feet., with 

roximity. Dr. H 


‘joint seams of th 


are filled with p 
copyrite, the vel! 
being as much as 
in a test pit the ¢ 
are so rounded a 
that the result m 
massive ore, a d 
being met with ir 
impression left w 
studied these cor 
these outcropping 
tops of ore- 
From data ma 


avors a more int 

paign to ~~ a 
rogram of under 
vod dinmond 


ground work shou! 
after the most exl 
velopment has ind 
the concentrations 
fective method of 
this instance suffi 
done. with results 
the program ae 
forward this 
months, and it wi 
the fact that the 
pleted. He believe 
confirm his opinior 
in. claim 


the other two in 


the 
receive f 
Harvie for the 
A by H. 
group 2517 says:. 
“On claim 2517 a « 
of surface work con 
trenching and test 
over a large area : 
top of a level par 
slopes in a westerl; 
or feet to a poir 
tically below whe 
stripping, trenching 
been made. The te 
on the top fF v 
joint-seams m..ers 
with chalcopyrite a 
addition, small 4 
chalcopyrite are pr 
veins are thin but, « 
copyrite becomes n 
“In No. 2 pit, wi 
the no wa 
Down the hill in a ° 
several pits and — 
above show somew! 
of mineralization, 
placement veins of 
sociated pyrrhotite 
being quite massiv 
rhotite veins, eac 
foot wide one of w 
long, were discove 
survey. The gene 
all these veins ap 
and dip of the vei 


. Arch 
cons 
14 | 






fei Se he ree, aa eri tee Mies 8 Wars} ine oh gt te ‘pe 
bs bagi he SB, s Phe a Pee a ee ee . 
ae oan a ner oY ee Or a PATA " Heat Ye She HEL 


“77 DEVELOP CYCLONE 





oklet contains 
ap, 22 x 23, of 
‘rict, showing 
erties. It de- 


nce of this vast 
» Canada. 
iwe'tor should 
of this booklet 
till available. 


rn & Co 


enkers - 
‘ng, Torente 
al, Boston 











RAPIDS GROUP OF 


ARCHEAN MINES 


Subsidiary Takes Up 14 





Claims and Options 
Others 


Archean Mines Development Co., 

which has immense holdings of cop- 

gold ground in Clericy Tp., and 

es already opened up three import- 

ant showings in different parts of the 

- pro , has decided that the best 
prod to h 


andle its large holdings 


js to divide the important 
develop them by subsidiary com- 
panies. Recently it has announced the 
organization of Harvie Mining Ex- 


oups and 


Co., named after Dr. Robert 


founder of the company, 

known for his association with the 

Survey of Canada. He 

made one of the first copper finds in 
Quebec back in 1906. 

For the new company Dr. Harvie 
has taken over part of the now 
famous oe Rapids Soe, 14 
— and also optioned a_ block 
from Ontabec, which adjoins Archean 
on the south and has the granite 
contact. 


Principal interest in this group cen- 
tres around claim 2517, where there 
is a concentrated mineralized area 25 
by 100 feet., with two others in close 

imity. Dr. Harvie says that the 
é seams of the rock in each case 
are filled with pyrrhotite and chal- 
copyrite, the veinlets in some cases 
as much as an inch thick, while 
in a test pit the corners of the blocks 
are so rounded and replaced by ore 
that the result may almost be called 
massive ore, a distinct improvement 
being met with increasing depth. The 
impression left with those who have 
studied these concentrations is that 
these outcroppings mark and are the 
tops of ore-bodies of magnitude. 


From data made available by the 
work already accomplished, and con- 
curred in by the several independent 
engineers who have gone over the 

perties, Dr. Harvie says he now 

vors a more intensive surface cam- 
paign to 7 as a the 
program of underground development 
and diamond drilling he has recom- 
mended. He expresses the opinion 
that diamond drilling and under- 
ground work should be employed only 
after the most exhaustive surface de- 
velopment has indicated the locale of 
the concentrations and the most ef- 
fective method of attacking them. In 
this instance sufficient work has been 
done, with results ey ns 
the program proposed. He will pus 
forward this work through the winter 
months, and it will be facilitated by 
the fact that the railway is com- 
pleted. He believes the results will 
confirm his opinion that the situation 
centered in claim 2517 has definite 
Possibilities of making a mine. 

From the organization of the 
Harvie Mining Co., Archean will re- 
esive $60,000, and this money will be 
used in the further development of 
the other two important finds on 
the property. Archean will, of course, 
receive further consideration from the 
Harvie for the 14 claims. 

A eee by H. H. Claudet on the 
group 2517 says: 

“On claim 2517 a considerable amount 
of surface work consisting of stripping, 
trenching and test pits has been done 
over a large area extending along the 
top of a level part of a knoll which 
slopes in a westerly direction some 500 
or 600 feet to a point about 100 feet ver- 
tically below, where further surface 
stripping, trenching, and test pits have 
been made. The test pits and trenches 
on the top have disclosed numerous 
joint-seams mineralized more or less 
with chalcopyrite and pyrrhotite and, in 
addition, small quartz veins carrying 
chalcopyrite are present. Most of these 
veins are thin but, occasionally, the chal- 
copyrite becomes massive. 

“In No. 2 pit, which is down 12 feet, 
the chalcopyrite was massive with depth. 
Down the hill in a westerly direction the 
several pits and trenches referred to 
above show somewhat similar conditions 
of mineralization, evidently being re- 
placement veins of chalcopyrite with as- 
sociated pyrrhotite, the latter at times 
being quite massive. Two of these pyr- 
rhotite veins, each approximately one 
foot wide one of which is about 130 feet 
long, were discovered by the magnetic 
survey. The general dip and strike of 
all these veins appear to be the same, 
and dip of the veins on top of the hill, 








those below conforming with the strike 
namely, strike approxima . i 
oe east PP tely N. & .S. dip 

> e general opinion of those who 
have visited the property is that these 
mineralized areas give a very strong 
Suggestion of being the margins of ore 
bodies, and the only way to ascertain 
this is by underground development in 
order to find out whether these surface 
showings are the tops of ore bodies uf 
commercial value. The extent and 
strength of this mineralized area favors 
this assumption, and, having gone so far, 
the one logical thing is to prove this 
point. 

“In order to consider what would be 
the best way to develop this area, a 
rough survey of the ground was made to 
show on the _ the distance that the 
showings on the top of the hill are from 
those below, also an approximate idea 
of the contour of the hill. This plan 
shows the horizontal distance is a little 
over 700 feet, and that the difference in 
elevation is 125 feet. In other words, a 
cross-cut tunnel, if driven along the line 
A B at the level shown on the plan, 
would cut through the ground where 
these veins presumably extend, if they 
do extend, and at a distance of about 


FIN 


700 feet would reach directly vertically 
125 feet beneath the showings on the 
top of the hill. An alternative would be 
to drive it far enough to reach below 
the first veins, say 250 feet, and not to 
continue unless this ground gave prom- 
ise. A diamond drill could then be run 
horizontally from the face of the tunnel 
instead of continuing the drift. Further 
consideration is necessary before decid- 
ing on the best way of exploring the 
ground, but the results of the work al- 
ready done justify the carrying out of 
a development plan which would prove 
at a moderate cost whether there is an 
ore body -of value below.” : 

The Ontabec group under option 
contains a situation said to be rivalled 
—< by that on 2517. 

he present —— of the com- 

any, recommended by both Dr. 

arvie and Mr. Claudet in their re- 
ports, is by underground development 
and diamond drilling to establish on 
2517 the existence of a commercial 
body of ore sufficient to make a mine. 
Similar activities on the other situa- 
tions on the properties will be car- 
ried out later. 





Ontario Helped Quebec, 
Quebec Helps Ontario 


Ontario mining development was re- 
pune for focusing attention on 
e mineral possibilities of the area 
in Northwest Quebec adjacent to the 
Ontario boundary. . 
Prospectors went in there looking 
for gold. Instead they found copper. 
Quebec is now paying back her debt 
to Ontario. Pros rs are crossing 
into Ontario, looking for copper, be- 


cause of the opening up of the Que- 
bec copper deposits, 
The Ben Nevis area of Ontario, 


that part of the province west of the 
Quebec boundary and north of the 
Argonaut mine, holds decided prom- 
ise for the finding of copper deposits, 
and some interesting discoveries have 
already been made. 

This line is practically along the 
height of land, and as Cyril T. Young. 
of the C.N.R., says, the height of land 


WAITE, A MINE 
PUBLIC NOT IN 


Further Work Being Done 
With Possibility of Public 
Offering Later 


There has been some disappoint- 
ment that a public offering of shares 
in Waite-Montgomery has not been 
made. Reports first issued were to 
the effect that diamond — had 
revealed a sizeable body of gold-cop- 
per and later zinc ore and that re- 
serves indicated already totalled sev- 
eral millions. 

Since then there has been much 
talk of a public offering of the stock. 
Pres. Noah Timmins, Hollinger Con- 
solidated is in control and it was stat- 
ed unofficially that if results were up 
to expectations, Mr. Timmins might 
make it ible for the public to par- 
ticipate in the venture. 

Shortly afterwards work was for a 
time suspended and later surface ex- 

loration was resumed and it is be- 
ieved that more drilling will be neces- 
sary. The Waite property looks like 
a mine and is so regarded by engi- 
neers in touch with the camp. The 
question to be decided is just how big 
it is. From the top of the hill to the 
north of the property the company 
drilled and at -ft. cut an interest- 
ing looking sheared zone which 
strikes to the west where it encount- 
ers a diabase dyke and it is believed 
that it is along the contact of this 
dyke that the best results will be met 
with underground. To the north of 
this shearing there are bodies of 
rhoyalite and andesite. Up the side 
of the hill the layers of these basic 
and acid rocks are quite discernable. 
The situation is of decided interest. 

A recent report says of Waite: 

“Gossip places the ore reserves at 
something like 400,000 tons, with a gross 
value at current metal quotations of 
$10,000,000. Even if this figure for gross 
value were discounted 50 per cent., a 
good mine would still be assured. This 
much is certain: the railroad company 
is building a four-mile spur from the 
O’Brien-Rouyn branch to the Waite- 
Montgomery, and that in itself is the 
best evidence that a large ore deposit 
has been proved. Moreover, numerous 
additions are being made to the camp, 


For Twenty Years 


We have Specialized in 
Northers Ontario Mines 


—— to be the Quebec-Ontario copper 

These remarks, and the prospecting 
going on north of the Argonaut, are 
focusing attention on the northern 
copper belt in Quebec, starting with 
the Amulet, Waite-Montgomery are, 
Duprat, Nipissing and Consolidated 
Smelters, through Montbray into Mc- 
Garry, Ossian, Katrine, Ben Nevis 
Clifford and on west. 

The great activity on the belt for 
the present is in Duprat and Mont- 
bray townships, Quebec. Waite- 
Montgomery is doing a considerable 
amount of work. 

Prospectors who have just come 
out of the Ben Nevis area in Ontario. 
stated that townships are almost 
solidly staked, and that considerable 
work has been done and several im- 
portant finds are made. 


INDICATIONS POINT TO 
QUEBEC MINERAL BOOM 
DURING COMING YEAR 


Continued from page 17) 

next year will probably be confined 
to the western portion of the area, 
that is, west from Joanne, Clericy 
and Aiguebelle Tps., and probably to 
a lesser extent in the outlying areas 
of Desmeloizes, Malartic and Bour- 
lamaque. 

Within the next year or so con- 
siderable geological knowledge should 
be gained as to the nature of the de- 
posits. So far this knowledge has 
lacked detail. Many of the copper- 
zine deposits have been identified as 
those of the replacement type and 
associated with certain volcanic rocks 
in the vicinity of basic intrusives. 
Granite and other intrusive acid rocks 
are usually also found in the same 
vicinity, but it is difficult at present 
to determine their oy 

Sees Sign Boom 

Every indication points to a boom 
in the Northwestern Quebec mineral 
area during the next year and at- 
taining real proportions next summer 
and fall. During this period and there- 
after, there should result the proving 
of a great deal of ground, and no 
doubt the addition of many other im- 

ortant mineral discoveries. It would 

well here to call attention to the 
warning of the Provincial Govern- 
ment contained in the Report of Min- 
ing Operations for 1925, which be- 
seeches the public to beware of the 
unscrupulous promoter, for no doubt 
many will appear during the boom 
period. A mining property is no bet- 
ter than its known or positive ore 
reserves, and the relationship exist- 
ing between this on one hand and 
capitalization, market price, etc. on 
the other, should be carefully scrutin- 
ized before risking any money on 
mining speculations. A good mining 
prospect or mine is self-advertising, 
on merit, whereas columns of publicity 
relating to a prospect usually means 
exploitation for the interests of the 
promoters. 


which already comprises about 15 well- 
built log cabins and a number of larger 
log structures that deserve a more ela- 
borate designation than cabin. 


During these years we have seen mining companies grow from 
the prospect stage into wealthy producing corporations. 


Year by year we have seen stock prices fluctuate, usually gov- 
erned by mine developments and stock market trends. 


As history repeats itself our intimate knowledge of these condi- 
tions continues to prove valuable to mining investors. 


For years it has been our purpose 
pate in the wealth of the mines, 


testimony to our integrity. 


“THE MINING NEWS,” our market letter, will keep you in 
touch with mine developments and market opportunities. 


We shall be glad to mail you a copy regularly — no obligation, 


of course! 


to enable investors to partici- 
and our many clients are a 


F. G. OKE & CO. 


Members Standard Stock and Mining Exchange 
-34 KING STREET EAST, TORONTO 


Phone Elgin 5111* 
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a property whose showings justify 
its ranking with the 
Mines 
of 
NORTHERN QUEBEC 
























Shaft now down 200 feet. Drifting 
confirms continuity of vein system. 



















Write for particulars—to your advantage. 


Francis J. Hunter & Company 
Mezzanine Floor a Mais Royal Hotel 
MONTREAL 











Get This Big Mining Book 


Now—or Never 






































_ The Financial Post Survey of Mines, recently off the press, will help you decide what to buy 
and what to sell. This book (9x12 inches in size) gives the facts about every Canadian mine— 
its early history, its capitalization, its cost, its reserves, financial and ore, its directors. It is on 
such information that your buying and selling orders should be placed. 


To Get This Book You Must Act Quickly 
Only Six Hundred Copies are Left 


Of the 8,000 copies printed and ready for distribution early in October, well over 7,000 copies 
have sbeanibe been sold al delivered. Mining investors have been eager for this book. It is evi- 
dent the whole edition will be disposed of in the next two or three weeks. We are anxious that 
these copies get into the best hands and for that reason urge you to send your order now. 


Use The Coupon Herewith 












COUPON 


THE FINANCIAL POST SURVEY OF MINES, 
153 UNIveRsITY AVENUE, TORONTO, 2. 

Please send me The Financial Post Survey of Mines. For this I enclose one dollar, 
covering the subscription price. 
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BOISCHATEL GROUP 
HAS ACQUIRED 
NEW HOLDINGS 


Add Eight Hundred Acres 
in Montbray — Is 
Well Located 


Further satiatarheny reports con- 
tinue to come from the north in re- 
gard to the development of Rouyn- 
Boischatel Dev. Co. holdings and par- 
ticularly as to the satisfactory results 
being obtained on the north property 
in township of Boischatel. 

The properties owned by the com- 
pany consist of a 600 acre block 
known as the South group, which ad- 
joins Aconda Mines on the West and 
is the second property to the West of 
Amulet “C.” The company also owns 
a 240-acre block known as the North 
group, lying between the Stadacona 
Rouyn and the Nipissing and close to 
the boundary line between the town- 
ship of Boischatel and Duprat. i 

On the South group a magnometric 
survey was first made by Charles 
Spearman, B.Sc., M.A., Montreal, and 
as a result of this survey three dif- 
ferent mineralized zones striking east 
and west were disclosed. Recently, 
a number of test pits were put down 
disclosing mineralized areas, over 
which the dip needle recorded high 
readings. 

Aconda Looks Well 

It is reported that as a result of 
trenching and exploration work on 
the Aconda Mine holdings adjoining 
the Rouyn-Boischatel South group, 
spectacular showings have been ob- 





tion of Messrs. Alderson & McKay, 


chatel Development in the explora- 


surface work and trenching has al- 
ready been accomplished on favorable 
ground in this group and it is re- 
ported that indications are excellent 
and a further campaign will be in- 


this mineralized area. 


area of considerable width running 
northeast and southwest has been lo- 





pounds per ton with satisfactory gold 








done t 





Group Near Towagamac 
The excellent results comprising 
some rich finds which have been ob- 
tained on the Alderson McKay (Tow- 
agamac) further to the west, in ad- 


sults obtained by other important 
companies operating in Boischatel to 
the west, is taken by Boischatel Dev. 
as having an important- bearing on 
the future of their holdings in the 
township. They say they are well 


Many important showings have 
been obtained by the various com- 


ing Coniagas, Victoria Syndicate, 


perienced engineers who have exam- 
ined this district that it is quite 
+ probable that several copper gald 
mines may be developed where in- 
tensive and scientific operations are 













Recently, Rouyn-Boischatel Devel- 
opment took over a block of favor- 
able ground in Montbray, comprising 
approximately 800 acres. This prop- 
erty adjoins Consolidated Mining 






















to accommodate a crew of men is al- 

























Wragget claims under option to Noah 
Timmins, Que. 
An option on controlling interest 


is held by strong mining interests 
in Boston, whose engineer and 
geologist recently returned from a 
tour of inspection. It is said that 
he was favorably impressed with the 
country and particularly those prop- 
erties in which his company are 
interested. 

































Mining Corp. Interested 
in Group in Montbray 


Mining Corporation of Canada will 
likely start exploration of a group 
of claims in Montbray Township in 
the vicinity of Coniagas and Nipis- 
sing claims. The group in question 
shares favorable geological condi- 
tions in common with the ground on 
which discoveries have been made. 
The participation of Mining Corpora- 
tion in the general hunt for copper- 
gold deposits in Rouyn adds one more 
of the more important and aggressive 
mining concerns to the long list of 
companies which are active in the 
district at the present time. 


























power to do so. 


same dividend. 


000 common. ; 
panies operating in this area, includ- eceeniaat th tis tote tbe 
Consolidated Mining and Smelting 000. But “ex-dividend” the stock 
and others, and it is conceded by ex- a aan ne plus 

Per share this figures out at about 
75 cents per share “come-dividend” 
and 35 cents per share “ex-dividend.” 


CAPITAL VISITS OPPORTUNITY 


“Capital Visits Opportunity,” is 
the appropriate heading which F. 
G. Oke & Co. = on an article in 
their market letter dealing with 
the recent visit of the Bank of 
Commerce party to the mining 
camps of Northern Ontario. 


IF BEAVER DIVIDEND 
OF KIRKLAND SHARE 
STANDS, WHO PAYS? 


Stock Has Never Gone Ex- 


Dividend Because of 
Suspension 


The complicated Beaver dividend 
situation is in the transition stage 
between the time the stock should 
have gone ex-dividend, Nov. 1, and 
the time the dividend was to have 
reached the shareholders, Nov. 15. 
Next Monday Beaver shareholders 
would have started receiving certifi- 
cates of Kirkland Lake share on a 
basis of one Kirkland Lake Gold for 
every two Beaver held. That was the 
decision of the old board of directors 
the day before the annual meeting 
was held. 
The new board of directors sus- 
pended the dividend and there are 
some who are inclined to questiontheir 
Any steps to test 
out the correctness of the, position of 
the two boards, the old in declaring 
the dividend and the new in sus- 
pending, will ney. on — after 
: : : i as shareholders fail to re- 
tained. This work is under the direc- — _ expected payment. There 
ons : is talk that the dividend was never 
mining engineers, Montreal, and the | ratified and could not be paid. These 
work being done by tnem will be of aoe te 
considerable interest to Rouyn-Bois- ing point is that the annual meeting 
- . . ° has not yet been comoleted, but 
tion of their holdings. Considerable | 5+. 4s nihereed indefinitely. 


May Not Be Trouble 


If the new board were within their 
rights in suspending the declared 
dividend, there is little chance of 
stituted to determine the extent of|complications of a serious nature. 
But, if the ultimate decision is that 
On the North group of 240 acres |the declaration of the old board was 
‘a large amount of strippling trench- | legal and therefore payable, what a 
ing has been done and a mineralized | storehouse of trouble seems to loom. 
If the dividend had been allowed to 
stand, the stock would have gone ex- 
cated. The geology is favorable and | dividend on Nov. 1. It did not, how- 
the results obtained to date are most | ever. : 
interesting. Channel samples from | the same price on the exchanges, and 
this mineralized zone were secured | as far as can be learned the stock has 
and assays were obtained as high | not been posted as being ex-dividend. 
as 15.61% copper, equal to 312.2; Such being the case the old share- 
holders of register on Nov. 1 would 
values and traces of silver. The zone | regard the stock as being ex-dividend 
uncovered through trenching andj|in so far as the company was con- 
blasting disclosed important chaleopy- | cerned and be able to sell their stock 
rite mineralization disseminated | after Nov. 1, and at the same time 
through the rhyolite. Work carried | expect the dividend. 
on up to the present has disclosed in | hand those who have bought the stock 
one place a rich find of copper, six | since, at market prevailing before the 
feet in width, extent of mineralized time that the stock would have gone 
zone is still undetermined but is very | ex-divided, may make the claim that 
large. There are other places looking | their shares not having been, posted 
oar prontaing and work is being. - ae are therefore “come divi- 
re. end. 


May be Two Claims 


In other words, it might develop 
that ther: wiiil be two claims for the 
Undoubtedly, there 
ote been oe —— oes al- 

: : _|ready secured on ‘he subject, and it 
dition to the reported satisfactory re is siuted that the old board had law- 
yers worki:s a couple of days before 
the cecarat’on. 

The dividend means much to Bcayer 
as it is equal t xvout half the com- 

pane dividend,” the sh 
within the mineralized zone extend- ome dividend, shares are 
: backed by assets of 500,000 shares of 
ing westward from the Noranda. Kirkland Gold preferred and 1,200,- 
Taking preferred at 


’s known liquid asacts. 


carried on. Refilling Worked 


Out Stopes of Mine 


is Hollinger’s Plan 


, ! Hollinger Consolidated Mines at 
and Smelting holdings on the north-| Porcupine will soon make a start on 
west. The deal was consummated as | back filling worked out stopes in the 
the result of two independent reports | mine. These are to be filled with sand 
by engineers sent in to examine the | to improve the safety of the mine for 
property. Some very good copper | deeper mining. Towers are up and un- 
showings have been obtained on the | loading stations are in course of con- 
surface. Geological conditions and | struction for an aerial tramway over 
findings are decidedly favorable and| which an endless chain cable will 
warrant immediate work. A camp/|draw car after car loaded with sand 
from a property three and a half 
ready erected on the property. J. H.| miles away. From this tramway the 
Tough is now enroute to take charge |sand will be dumped through a sys- 
of the exploration programme which | tem of raises to stopes that have been 
has been laid out by the company’s| ordered refilled. A system of raises 
engineer to cover a period of the next |reaches from the 1,800-foot level to 
six months. surface. One large raise has 

This group was formerly known opened up near Central shaft and this 
as the “Wa ker Grace” claims, and will serve as a central distributing 
is a short distance from the Papke | point for the entire mine. 





LAKE SHORE QUARTER 


: : Lake Shore in the third rt f th 
in Rouyn-Boischatel Development Co. | year handled 45,438 tons, calep $750,000. 













QUEBEC TESTING 
LABORATORIES, 
ROUYN, P.Q. 


This organization offers you the 
services of a 


RESIDENT ASSAYER 


with fully equipped chemical 
and assay facilities in this 
promising field. 


Manager, A. T. Powell, M.Sc. 


Operated by 
J.T. Donald & Co. 
Limited 
Montreal Toronto 










There was also a small amount re-| of the American Smelting and Refin- 
ae as invested in gold mines in| jing Company. From the mines of the 


amounted to about 10.6 million dol-/| dated Mining and Smelting Company, 
lars as against 10.5 million in 1924. | ore is shipped to the smelter at Trail. 
Employees in operating mines num-| The Allenby Copper Company which 
bered 7,052, of whom 445 were on|/is mining at Copper Mountain near 
salary, 1,871 were wage-earners work- | Princeton, B.C., concentrate the ore 
ing on surface, 4,146 worked under-|in their own mill.and ship the con- 
ground and 590 were employed in the | centrates to the smelter at Trail. 
concentrators. Of this total number 41 Gold-Copper Mines 
employed, 6,248 were in Ontario gold In all, 41 mines of this class were 
mines, 702 in British Columbia, 49 in| reported in 1925; of these, nine were 
Nova Scotia and 53 in Manitoba. producing, eight being located in 


greatest of any year on record, and : n 
with the increase in milling capacity,| Were operating, but not producing, 
the developments of prospects into|28 were located in the province of 
mines, improved mechanical equip-| Quebec and four in British Columbia. 
ment, and the increase in the metal-| _ Because of close interplant rela- 
lurgical knowledge concerning this 3 ‘ , 
metal, there is little doubt that Can-| possible to separate the capital in- 
ada’s gold production will continue to | vested in mines from that invested in 
show steady growth. their smelting operations. The Granby 


dustry comprises a group of mines|on “Metallurgical Works,” in which 
producing ore containing gold, silver | total also the capital employed by the 
and copper, in which t copper | Consolidated Mining and Smelting 
values predominate. The largest | Company in their smelter at Trail has 
mines and the greatest number of| been included, but the amounts in- 
this type are located in British Co-| vested in different mining proper- 
lumbia, though Manitoba is known to| ties have been accounted for separ- 
have big ore reserves of copper await- | ately, some in the Copper-Gold-Silver 
ing adequate transportation andj group and some in the Silver-Lead- 
smelting conditions; Ontario has sev-| Zinc group. With these limitations, 
eral small properties of this class, | the capital e 

but they are mostly idle. In the prov-| Gold-Silver Industry in 1925 amount- 
ince of Quebec the Eustis mine is at|ed to approximately $23,000,000 of 
present the only producing property| which over $9,000,000 was invested 
in this group, but recent develop-|in the province of Quebec, and $14,- 
ments in the section of the province | 000,000 in British Columbia. 
adjacent to Ontario bid fair to make Production Figures 

Quebec in the very near future, an Shipments of ores and concentrates 
outstanding copper-gold producer.| from the copper-gold-silver mines in 
British Columbia is the largest cop-| Canada amounted to slightly iess than 


1 points. Perhaps a cover- 












It has continued to sell around 
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MINES PRODUCING GOLD Ores from the principal — in 
. this group are handled as follows: 

IN 1925: 42 DEVELOPING The Granby Consolidated | Mining, 
; melting an ower Company mine 
; oe ares = and smelt on the property at Anyox 
industry in Canada in 1926 amounted | on the Portland Canal; the Britannia 
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a million tons valued at approxi- | fine ounces of gold, 567,759 2% a 
mately 7.7 millions of dollars. Foreign | ounces of silver, 73,689,945 pounds of BIG DIABASE 
shipments amounted to over 425,000|copper; in addition to 6,125 tons of | OM HOR! 


tons valued at about five million|sulphur which was exported in t¢ 









dollars. Shipments to Canadian smelt-| form of gold-bearing pyrite f % 
ers amounted to 840,000 tons, having | Eustis mine in Gedsen e from the 
a value of about 2.5 million dollars.| Salaries and wages paid in the in. 
These shipments of concentrates and|dustry amounted to $3,555,844, and 













































to $84,964,062 as against $83,982,765 | Mining and Smelting Company situ-|ores were reported to contain 62,401| employees numbered 2,476 so 
in the previous year. Of this total ap-| ated at Britannia Beach on Howe | ———WH——— renee tpeienccnste= tenga ate Manager Norrie 
roximately 74.5 million dollars was| Sound and the Belmont Surf Inlet tin and 
invested in Ontario and about 10 mil-| Mining Company, Ltd., export ore and Interes & 
lion dollars in British Columbia. | concentrates to the Tacoma smelter Geological 





NORRINGTON DEVELOPMENT 
COMPANY LIMITED 


No Personal Liability 


Authorized Capital $500,000.00 
100,000 Shares, Par Value $5.00 
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Gold production in 1925 was the| British Columbia and one in Quebec. 
Of the remaining 32 mines which 
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Co Gold-Silver Mini Consolidated is one of these and the 
pper-Gold-Siiver Mining —=—| total capital employed by this com- 
The copper-gold-silver mining in-| pany has been credited in the report 













Owning 5,000 acres in the Townships of Montbray, ~ 
Duprat, Dufresnoy, Cadillac, Malartic, Bourlamaque ~ 
and Clermont. Several of the above properties have _ 
disclosed excellent showings. 


The Company has also acquired 1,000 acres in the 
Township of LaSarre where diamond. drilling and a 
crew of 30 men are opening up an excellent copper 
showing. 


For further particulars regarding holdings and recent — 
developments, write a 


Suite 421-422, 120 St. James Street 
MONTREAL, QUE. 

































mployed in the Copper- 




























































* 
Agricultur S 
= e ~ LAKE 
9D 
Stern necessity has taught the average Canadian farmer DUPRAT 
to be unusually conversant with things mechanical. eorabes Sf 


He is a keen and critical buyer of machinery. Any equip- 
ment he purchases must give assurance of its ability to 
stand up under severe service. The fact that 400,000 
farmers have bought Fairbanks-Morse Z. Engines, as well 
as Feed Grinders, Windmills, Scales, Lighting Plants and 
Water Systems, is most significant. 

















Much development work has been necessary to win for Fairbanks- 





Morse equipment its present acceptance; and this development DUPRAT 
wotk still goes on. Fairbanks-Morse engineers are constantly Caveen 
making improvements calculated to reduce manual labor on the SYNO, 


farm. Our eleven branch warehouses cover the Dominion from 
coast to coast, and a network of dealers the country over are ready 
at all times to supply spare parts and give service on Fairbanks- 
Morse machinery. 















The same reliability which has given Fairbanks-Morse equipment 
its present prestige on the farms of this continent is built into 
every piece of Fairbanks-Morse machinery, from the 720 horse 
power Diesel Engine to the silk scale which registers to the one 
hundredth part of an ounce, and into all other lines listed in out 
800-page general catalogue. 


he CANADIAN 


Fairbanks -Morse 
COMPANY Limited 


THE MAKERS OF FAIRBANKS SCALES AND VALVES 
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FROM HORNE MAY 


ENTER STADACONA 


Manager N orrie Working on 
sting and Important 


Geological Theory 


siicathameaninets 
na Rouyn Mines has speed- 

ed up efforts since Jas. P. Norrie was 
romed consulting engineer. This com- 
owns 31 claims in Quebec field, 
work this summer consisted of 
mapping and prospecting, 

on four groups, 8, 2, 11 and 
more extensive work has 
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the north of the Waite- 
» be has also found the 


blocks of property, there 
,000 acres besides the 120 
on to the Howey block in 
. A recent report from 
: “Dike following 
in block 2, show- 
chalcopyrite, malachite and 
ing from three to five per cent. 
, surface showing.” An unoffi- 
statement, very optimistic in its 
is _— ee ma oo 
five-sevenths of the known Noranda 
gone. Mr. Norrie had traced this dia- 
tase dike for over 8000 feet across 
Stadacona property and seems satis- 
fied that he had the next major dis- 
covery in Rouyn, and is quite confi- 
dent that he has a mine. 
Ie a recent report on Block 8, Mr. 
Norrie says: 

“After completing a geological and 
dip needle map of Block 8, I noticed a 
eontinuous belt of diabase rock cutting 
across our property. I came to the con- 
desion that this might possibly be a 
continuation of similar rocks from the 
Noranda. I visited Mr. Hibbert, man- 
ager of the Noranda, and he was kind 
enough to take me personally through 
their underground workings and show 
me how development work was being 
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done. 

“| found that all the high-grade ore 
bodies of Noranda lay right up against 
a diabase dike about 90 feet wide, and 
all development work now being done is 
along this dike. In other words, the 
diabase dike is the basis upon which all 
the work is now being carried on. 

“| have since traced the above 
described dike from the edge of Osisko 
Lake right across our Block 8. I found 
the width to be about the same as found 
on the Noranda, i.e., 90 feet. I am in 
hopes, however, that I will find the dike 
in question to cross our southern prop- 

, Block 2, somewhere near the north 
south-centre line. 

“I might say that I have had a Cana- 
Gag government geologist ident'fy the 
abwe, as he helped me trace the dike 
fromthe north edge of Osisko Lake to 
@rRorth boundary, Block 8. Since 
setting the dike on my geological map 
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Canada Owns World’s 


Best Deposit of Talc 





Hastings County Operation Provides Principal Supply of 
Raw Material for Making Taleum Powder for 
Canada and United States 





_ Canada possesses one of the most 
important high grade tale deposits in 
the world. This deposit, situated 
near Madoc in Hastings county, On- 
tario, has been, according to Dr. M. E. 
Wilson, of the Geological Survey, the 
principal source of tale for the manu- 
facture of taleum powder in both Can- 
ada and the United States for a 
number of years. 

_ Tale occurs in several forms and 
is characterized by properties that 
render it useful for a great variety of 
purposes. The most valuable type is 
a white variety of sufficient purity 
to be used in toilet preparations. The 
principal deposit in the Madoc area 
is a crumpled mass of white flaky 
tale schist 1300 feet long and from 
5 to 65 feet wide, developed in dolo- 
mite not far from an intrusive mass 
of granite. Most of this deposit is 
owned by the George H. Gillespie 
Company, which operates a grinding 
plant at Madoc, the remainder be- 
longing to the Asbestos Pulp Cor- 
poration. The total production of 
ground talc from the Madoc proper- 
ties in 1925 was 13,678 tons valued 
at $174,116. Formerly, all that was 
not marketed in Canada was sold 
in the United States. but since the 
imposition of the Fordney tariff, con- 
siderable amounts are being shipped 
to the United Kingdom, Germany and 
other countries. 





_ Grey tale schist, suitable for use 
in ground form as filler in paper in 
dusting rubber and for other pur- 
poses, for, which a pure white color 
is not essential is found in the Eagle 
property near Victoria, B.G, near 
Anderson lake, on the Pacific Great 
Eastern railway, B.C., near Chaumox 
station on the Canadian Pacific rail- 
way, B.C., at numerous places in the 
Eastern townships of Quebec and at 
many other places in Canada. The 
tale schist deposits of the Eastern 
townships of Quebec are associated 
with the same igneous intrusives as 
the asbestos deposits of the same 
region. They are similar to and lie 
in the same belt as the talc deposits 
of Vermont. Ground tale has been 
roduced in a small way from the 
agle, the Anderson Lake and Chau- 
mox properties in British Columbia 
and plans are under consideration for 
the erection of a tale grinding plant 
at Robertsonville, Quebec. 

Deposits of the massive variety of 
tale called soapstone are known to 
occur near Banff, in Alberta, near 
Wabigoon in western Ontario and in 
several localities in the eastern town- 
ships, Quebec. Soapstone blocks for 
use in lining the roasting furnaces 
of papers mills using the sulphate 
process have been produced for sev- 
eral years from deposits near Robert- 
sonville, Quebec. 





I find that nearly all the mineralization 
so far found on Block 8 is within 200 
feet of the dike on one isde of the other. 

“We now have def_nite basis on which 
to confine our future work on this block. 
I propose to thoroughly explore the 
ground in vicinity of the dike with a 
magnetometer and I feel sure that very 
satisfactory results will follow. 

“The presence of this dike on our 
Block 8 points to the highly probable 
fact that similar bodies to the Noranda 
will be located, as all other geological 
conditions are the same. In fact, I think 
that present indications will turn into 
ore bodies when followed in the direc- 
tion of the dike.” 


In a later report Mr. Norrie adds: 

“During the week I continued work on 
the diabase dike referred to in last 
week’s report. The dike was traced to 
the southern boundary of Block 2, the 
last 2,000 feet with difficulty, due to 
overburden. 

“We now have the dike cutting across 
both Block 8 and 2. Much rich float has 
been found along the dike over its entire 
course. 

“I am now using the centre dip of the 
dike as a base-line, and from this will 
thoroughly magnetometer this area. It 
is unfortunate that in many places both 
contacts of the dike are covered with 
overburden. However, our efforts are 
now more or less confined and trenching 
ean be done more efficiently.” 





CROWN RESERVE TO 
TURN TO QUEBEC 


Company Has Attractive Hold- 
ings in Dasserat and 
Boischatel Tps. 


Crown Reserve, the old Cobalt 
silver operation which some time ago 
transferred its activities toe gold, tak- 
|ing up a group at Larder Lake, is 
|now switching to Quebec and Cop- 
per Gold. The company will do a cer- 
tain amount of diamond drilling at 
Larder Lake, but will give the bulk 
of its attention to Quebec, it has been 
| announced. 

The company’s Quebec properties 
are in Dasserat Tp. and Boischatel 
|Tp:. 410 acres in all. 
| Not much is known about these 
groups, which were reported on by 
Maurice Summerhayes, M.E., but at 

}the annual meeting, the decision to 
concentrate on these when work was 
resumed, was announced. 
NIPISSING’S NEW FIND 
Niprissing’s new find in Montbray is 
described as “the best yet.” 
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BOURLAMAQUE HAS 
ENLARGED HOLDINGS 
DURING SUMMER 


Has Now Several Subsidiar- 
ies Operating Various 
Groups 


The summer season has been one 
of progress for Bourlamaque Syndi- 
cate. During the year engineers ex- 
amined over three thousand acres of 
ground with the result that the syn- 
dicate increased its holdings by about 
one thousand acres. Most of this 
ground was taken up in the neighbor- 
hood of Montbray, Dufresnoy and 
Hebecourt. 

In Bourlamaque Tp. the company, 
in prospecting the holdings of the 
Cambrian Gold Mines in which they 
are largely interested, opened up an 
exceedingly fine copper showing about 
100 feet. wide and over 300 feet long. 
Work is now progressing on this to 
further delineate the area of miner- 
alization. Preliminary assays on this 
ore bed run from three to six per 
cent. copper, with varied minor gold 
and silver values. 

In Malartic Township the syndicate 
prospected the holdngs of its sub- 
sidiary, the Calartic Mines, Limited, 
and uncovered some very good free 
gold showings in its properties near 
the holdings of the Ray-Graham find. 
Only assessment work was done in 
this neighborhood, but the results 
were such that the company plans 
an extensive campaign for the com- 
ing year on these properties. 


Enlarge Calartic Holding 


In Rouyn Tp., the syndicate ac- 
quired and turner over to Calartic 
Mines the Robertson claims east of 
Osisko Lake. Work is now progress- 
ing on this property, opening up a 
large mineralized dike, which shows 
encouraging values in copper for ap- 
proximately twenty feet in width. 

In Montbray Tp., Calartic Mines 
are trenching and otherwise checking 
up the dip needle survey made on this 
property during the spring. This 
work has been very encouraging, and 
we anticipate that a diamond drill 
will be on this property before Christ- 
mas. The preliminary work of the 
company on these claims has satis- 
fied the engineers of the company that 
there are tremendous possibilities in 
this neighborhood, and the syndicate 
is undertaking to develop these claims 
as rapidly as possible. 

During the year another subsid- 
iary was formed, called the Gold Ex- 
ploration Company. It took over 
about one thousand acres of the syn- 
dicate’s and will carry on develop- 
ment work throughout the winter. 
This company is being financed by 
English interests. 

In the Thunder Bay District, North 
American Lead and Refining Co., an- 
i other subsidiary of Bourlamaque Syn- 
dicate, has gone as far as its meagre 
equipment could take it in the way 








QUEBEC HAS OVER HALF 
GOLD-COPPER MINES 


In 1925 Quebec had 28 copper- 


gold mines operating, with one 
producer. In Canada there were 
41 such mines operating in 19265. 


of prospecting, and the results are 
such that a larger plant will be taken 
in this Winter to carry on the devel- 
opment. 

In the non-metallic field the syn- 
dicate’s subsidiary, Consolidated Feld- 
spar Mines, has a present production 
in the neighborhood of three cars a 
week, of which two cars are being 
shipped. It has recently increased its 
machinery, and it is the belief of the 
engineers that its production will be 
increased to five or six cars a week 
and shipping likewise increased in 
the same ratio. This company is 
gradually spreading out and taking in 
new properties, with the result that 
a production of seven cars a week 
by the early Spring is looked for. 


EMPLOY ELECTRICAL 
PROSPECTING TO LAY 
OUT CORONA WORK 


Property Will Likely be 
Diamond Drilled After 
Surface Study 


No official announcement has been 
made, but it is understood that a deal 
has been consummated to finance de- 
velopment of Corona Mines. This 
holding adjoins the important Con- 
solidated Mining and Smelting Du- 

rat Tp. group on the South, Mc- 

ougall, Cassels and Grover Daley on 
the West, and has Boischatel line for 
a Southern boundary. The property 
consists of 200 acres enbloc, and there 
are 1,000,000 shares, or half the capi- 
tal, in the treasury. 

Considerable surface work has been 
done, revealing some excellent results. 
In view of the location of the prop- 
erty to the other properties mentioned 
together with the fact that Corona 
has the same geological conditions as 
these other properties where big re- 
sults are being obtained, Corona 
looks attractive. Considerable promi- 
nence was given to the original dis- 
covery on Corona. This was made 
by Al. Cook, prospector, and _ since 
then the development work has re- 
vealed large area of well mineralized 
ore carrying considerable copper con- 
tent. 

It is proposed to explore the prop- 
erty at depth by using Swedish Elec- 
trical device which has been used to 
advanta with the other properties 
in the Rouyn area. It is further pro- 
posed to follow this with a diamond 
drilling campaign. 

Joseph Houston, M.E., consulting 
engineer, has just completed an ex- 
amination of the property, and work 
will now be pushed ahead. 
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DUPRAT ORE IS 
MORE MASSIVEIS 
ENGINEER’S REPORT 


Further Work Has Revealed 
Valuable Information on 
the Deposit 





Duprat shares are to be listed this 
week on The Standard Stock and 
Mining Exchange. For some consid- 
erable time the shares have been 
traded in on the Montreal Mining Ex- 
change. However, the great interest 


in the shares seems to have switched 
for the time being at least for the 
bulk of the trading in the stock has 
come from Toronto and vicinity, and 
it is expected by those sponsoring the 
issue that the market will broaden 
with the new listing. 

Duprat is well located in Duprat 
Tp., adjoining the Waite-Montgom- 
ery on the west and a second large 
block in the same township adjoins 
Consolidated Smelters. on the North. 
Jos. Houston, who was appointed 
consulting engineer by the company 
some time ago, has made his second 
report on the work done, and reveals 
some new facts that present the 
proposition in an interesting light. 
He says: 


“Further development work has 
opened up the ore on the southerly por- 
tion of the south group of claims for a 
much greater distance. This section, it 
will be remembered, is in the area to 
which I directed special attention be- 
cause of its favorable geological fea- 
tures. 

“Further work in the test pits shows 
the ore as coming in in greater quan- 
tity and becoming more massive with 
depth. This further work tends to con- 
firm previous impressions, that the 
rake of the ore is toward the south and 
southwest in the direction of the lake 
near the southwest corner of the group. 

“The extensive development being 
carried on by the Consolidated Mining 
& Smelting Co. on their property, which 
adjoins the Duprat Mines to the south, 
is of very great importance at this time 
as they are drilling within a short dis- 
tance of the line and the dip and direc- 
tion of their drill holes would indicate 
that the dip and rake of their orebodies 
are also in the direction of the lake re- 
ferred to. 

“The work being done by the Con- 
solidated Smelters together with the 
work done on the Duprat Mines in this 
section tends to confirm my previous 
opinion that the main line of weakness 
and fracturing is through the lake and 
that either under the lake or in the 
immediate vicinity of it will be found 
the principal zone of mineralization. 

“Further work on the north group also 
bears out my opinion expressed on that 
section and work now in hand I think 
will shortly show that the orebody on 
the Waite-Montgomery is genitically 
connected with the big diabase dyke that 
cuts across the northern part of the 
north group. ° 

“Everything is in readiness for the 
Swedish Electrical Prospecting Co. to 
commence work and they advise that 
they will start at the earliest possible 
moment.” 


DUPRAT MINES 


DUPRAT MINES have approximately 500 acres immediately 
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Map showing strategic position of important holdings of 


Duprat Mines, Limited 


adjoining and 


lying 


between WAITE-MONTGOMERY, 


AMULET, NIPISSING and CONSOLIDATED SMELTERS. 


Recent developments stamp the property as being one of the out- 
standing mining propositions of Northwestern Quebec. 


Arrangements have just been completed for a complete electrical 
survey by the Swedish Electrical Corporation, whose electrical 
device is the most scientific instrument %sed today. This 
is to be followed immediately by a diamond drilling campaign, 
and immediately following these developments the Company will 
be able to make an estimate of its tonnage and consequently we 
most strongly recommend the purchase of DUPRAT shares today 


at the market. 


We feel that DUPRAT shares are surrounded by unusual profit 


making possibilities. 


If you wish more detailed information we will gladly furnish you 
on request with the same and a new map of the mining area of 


Northwestern Quebec. 


venience. ) 


(A coupon is attached for your con- 


PLANT & HAMPSON, LTD. 


Members Montreal Mining Exchange 


UITE 603 


S) 
BLACKBURN BUILDING 






Gentlemen: 


PLANT & HAMPSON, LTD., 
Blackburn Bldg., Ottawa, Ont. 


OTTAWA, ONT. 







I am interested. Kindly furnish me with detailed information of 
DUPRAT MINES, LIMITED, and forward me copy of your map. 
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Rouyn mining area, showing relation of principal 


properties to the margin of granite areas. 
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Claims of Harvie Mining Exploration Company, 
Rouyn District, Quebec. 
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FINANCI 


CImMITED 


WING to the numerous enquiries as to the plans of the Harvie Mining 
Exploration Company, this space has been taken for purposes of record and 


information. pas 
The primary object of the Company is to develop two defined mining situations 


in the Rouyn area, which trom the nature of the ore so tar disclosed, the detailed fea- Bh 
tures of both situations and the general geological conditions, justity the belief that the 


phase of work now being carried out will resuit in the development of mines on both. 
‘Lhe conclusions which iorm the basis of this belief are the result of three years of ex- 
haustive search and detailed study, during which time most of the margin of the granite 
intrusion shown on the tirst sketch was covered in the search for the ore deposits which 
Dr. Harvie’s experience led him to believe would be found in its neighborhood. 


Space does not permit giving a geological study of the significance of the granitic in- 


trusions in relation to ore deposits, but the following observations are interesting as 
showing the progress from theory to the discovery of ore on this particular situation. 


Following their work on behalf of the Geological Survey of Canada in 1924, W. F. 
James and J. B. Mawdsley reported as follows (Canadian Mining Journal, March, 
1925): — ; | 
“During the past season the writer completed the Clericy and Kinojevis map area be- 
gun in 1923 by Robert Harvie and W. F. James. The region had been covered in less 
detailed fashion 15 years ago by M. E. Wilson and described in reports of the Geolog- 
ical Survey. Among the new features found in more recent work was a number of acid 
(granite) intrusives which probably have direct relation to the ore deposits. 


“The mapping that has been done has shown that there are a number of intrusives of 
acid rock (granite) and that mineralization tends to be localized around these. It is of 
interest that in practically every case prospects worthy of development were located 
within a short distance of these intrusives, The inference is that prospecting should be 
directed to these areas with a possibility in mind that sufficient concentrated values will 
be found to merit extensive development.” 


This was the official view in 1924 after the Noranda (Horne Mine) situation had become 
clearly defined, but before the Amulet, Waite-Montgomery and Harvie discoveries had 
been made. It is worth referring again to the map to see how definitely these outstand- 
ing developments have confirmed the views expressed above. 

Dr. Harvie’s work of the years 1924 and 1925 resulted in the securing of an area of 
apparent mineral saturation covering practically 1600 acres, so marked in its character- 
istics that it seemed reasonable to suppose concentrations of ore sufficiently large to 


make mines would be found. 3 
In 1926 this area was subjected to a most searching survey and two situations lying a 
mile apart, one on North group and the other on South group, both about the same dis- 
tance from the granite contact, were found to possess all the indications of proximity 


to large ore bodies. 
Detailed reports on the several phases of exploration are available for those interested. 


The Harvie Mining Exploration 


Company, Limited, has undertaken a | 7°04 rrentch a /. nes Sketch Gan 


programme of underground develop- 
ment and diamond drilling which in- 
volves an outlay of $100,000. This 
work will be carried on through the 
winter, and in view of the complete 
nature of the surface work and the in- 
formation available, it is confidently 
expected that this programme will 
determine the mining values of these 
two situations. The conclusions which 
have been reached regarding these 
areas are based upon carefully gath- 
ered information. If expectations re- 
garding the next stage of operations 
are justified, this Company will then 
possess a mine on each of its 
properties. 

A further glance at the map will show 
how favourably they are situated from 
the standpoint of railway transpor- 
tation. 


Details of capital structure and per- 
sonnel are available to those inter- 
ested. In brief it may be said that the 
financing is on the same conservative 
basis which characterizes all phases of 
the Company’s operations. 


Copies of reports, etc., will be gladly 
furnished on application to 
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Detail sketch of situation on south group. 
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